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HE CONVENTION OF THE AMERICAN BANKERS’ ASSOCIATION was 

attended by a larger delegation from the banks of the coun- 

try than has attended any convention since the organization of the 

association. The largest previous attendance was at the convention 

in Kansas City in 1889. The large number of delegates at New 

Orleans made it a favorable occasion to judge of the state of senti- 
ment among bankers on the currency question. 

Theaddresses of the Comptroller of the Currency, of ex-Comptroller 
Dawks, of Hon. C. N. FOWLER, the advocate of the Fowler cur- 
rency measure, of the Hon C. A. PUGSLEY, the promoter of a meas- 
ure for emergency circulation, of Mr. HORACE WHITE, the dean of 
financial writers, all had for their theme the necessity of greater elas- 
ticity in the bank-note circulation of the United States as a necessary 
property, in order to avoid the spasms of the money market, which 
recur with such regularity and are so unpleasant an accompaniment 
of the present methods of banking. 

Among these speakers there was no agreement as to the remedy 
for the defect pointed out, nor was there any measure proposed that 
has as yet met with sufficient approval to insure its successfully run- 
ning the Congressional gauntlet; not but that the plans suggested by 
Mr. FowLER and‘iby Mr. PUGSLEY would each give more elasticity 
to the currency ; there can be no doubt that they would, but there are 
great differences of opinion, both among the bankers and the public, as 
to the advisability of some features of these plans. The majority of the 
bankers are seemingly opposed to any changes in the laws that would 
tend to the disappearance of the present independent banks. These 
banks are of two distinct classes; one, the National banks, organized 
and doing business under Federal laws, and the other, State, Savings 
and private banks, doing business under general and specific banking 
laws of the several States. 
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_ There is a natural business rivalry between these two classes of 
institutions. The National banks, in capital and deposits, seem on 
the face of the statistics to surpass the State banks. It must be re- 
membered, however, that the returns of the National banks made to 
the Comptroller of the Currency are virtually complete, and the ab- 
stract of the reports of the National banks made to that officer on 
any given date represents the whole strength of the system. The re- 
turns of the State and private banks are, on the contrary, far from 
complete in any abstract that has yet been compiled. The difference 
in strength as shown by capital and deposits between the two classes 
of banks is probably not so great as.is indicated by a comparison of 
the perfect returns of the National banks with the incomplete statis- 
tics obtained of the State and private banks, although the preponder- 
ance is, perhaps, in favor of the National banking associations. But 
in numbers, at least, the State and private banks and banking offices 
exceed the National banks, and they are widely distributed ; so it may 
be safely inferred that in the influence which bankers may bring to 
bear on legislators the State and private banks at least equal, and 
probably surpass, the National banks. 

Throughout the West and South, and perhaps in some other sec- 
tions, a Representative in Congress will have in his district for every 
National bank two or more State or private institutions and banking 
offices. The heads of these are as influential as the National bank 
managers, and sometimes more so. A member of the House, there- 
fore, when any banking measure comes up, listening to the wishes 
and advice of his constituents, would probably, as a rule, judge the 
State bank influence politically to be stronger than the National bank. 
To meet the approval of Congress a bill affecting bank currency must 
not be antagonistic to the interests of State banks. It is, however, 
for the interest of all banks, of whatever class, that the property of 
elasticity should be imparted to the currency. To impart it by per- 
mitting the issue of asset or emergency currency by the National 
banks alone, will be very apt to arouse the opposition of the banks op- 
erating under State laws. If the circulation privilege is enlarged in 
so meagre a measure, and with such restrictions as to make the profit 
small, the State banks will not be aroused, but on the other hand the 
elasticity furnished will not be sufficient. 

Mr. PUGSLEY’s measure, for instance, provides for what is called 
an emergency circulation, but restricts it to ten per cent. of the par 
value of bonds, and to a further equal proportion when a bank’s sur- 
plus is twenty per cent. of capital, and at the same time taxes this 
circulation in excess of par value of bonds at the rate of five or six 
per cent. perannum. There would be no profit in this to the National 
banks, and it is extremely doubtful if any great elasticity would be 
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afforded. Such a measure would not alarm the State and private 
banks. But if Mr. PUGSLEy’s bill permitted circulation to be issued 
on bonds to the extent of 125 or 130 per cent., instead of par, as is 
now the case, without tax, there would at once be some profit to the 
banks, and much more if the issue of asset currency were permitted 
to any extent, provided a sufficient reserve were kept. To enjoy the 
same privilege, State banks would be compelled to come under the 
National law. 

It seems apparent, therefore, that any measure for imparting elas- 
ticity to the currency must take not only the National, but also the 
State and private banks of the country into consideration. Every 
currency measure so far has applied only to the National banks, and 
legislators seem to ignore the fact that the National banking associa- 
tions in numbers are less than half of the whole number of banks in 
the country. Of course, Congress cannot legislate for State banks 
directly, but any currency measure which will afford real advantage 
to the Nationa] banks ought also to contain provisions which will 
enable State banks to become National banks without sacrificing their 
present advantages. To do this may prove difficult, but no currency 
measure stands any chance of becoming a law that cannot obtain the 
approval of all classes of banking institutions. Rightly or wrongly, — 
the banks of the country outside of the National lines look with appre- 
hension upon the granting of any privilege by Federal law which will 
not be available tu themselves as well, without sacrificing any of the 
advantages they now possess under the freer conditions of State bank- 
ing law. The State banks are now able to hold their own within their 
own sphere, because the small advantage the National banks have 
from circulation is counterbalanced by the other restrictions of the 
National banking laws. The power to issue circulation is spoken of 
as a privilege, but it is not a privilege that would be extended by law 
if a corresponding benefit were not received by the business public 
from itsexercise. It would be no privilege were it not for the public de- 
mand for bank credit in a shape available for use as money. 

There is no doubt that all classes of bankers are beginning to 
recognize the necessity and the possibility of devising a use of bank 
credit which shall make it available to meet extraordinary as well as 
ordinary demands. The newspaper comment since the convention at 
New Orleans indicates this much. How it is to be accomplished with 
the least possible interference with our present system, has not yet been 
agreed upon. Public opinion is tending to emancipate itself from the 
hide bound traditions of a specially segregated security for note liability 
any more than for a deposit liability. Like the amazed Frenchman, 
who suddenly became aware that he had been talking prose all his 
life, the people are waking up to the fact that in depositing their money 










THE BANKERS’ MAGAZINE. 





756 








with the banks they have for these many years been trusting them to 
as great an extent as if they had accepted their promissory notes, based 
on their general credit. In fact, in the absence of bank-note currency 
of adequate amount, the people have, by means of checks, made for 
themselves a substitute which, imperfect in many respects, has yet 
effected great things. 


















THE RESERVE REQUIREMENTS for State, Savings and private 
banks, and also for trust companies are generally much less severe 
than for National banks. When public attention is directed to the 
banks and their operations, and the effect of the banking laws on 
monetary conditions, it is only a portion of the banks that are usually 
thought of. The National banks and the National banking laws are 
alone held up for public approval or censure. But the National 
banks form only a little more than half of the banking strength of 
the country. Besides them are the State and private banks, the Sav- 
ings banks and the trust companies, carrying on their business en- 
tirely independent of the National Banking Law, under statutes of 
the several States. In times of great demand for banking loans, this 
assemblage of banks outside of the national laws and working inde- 
pendent of them, undoubtedly save the situation to a degree that is 
not ordinarily appreciated. At the time of the recent stringency, 
with their reserves as a rule below the amount required by their or- 
ganic law, the National banks were powerless to legally respond to 
the demand for loans caused by the great rush of business at that 
season of the year. It is not insisted that the National banks were 
wholly incapacitated, but it is almost certain that if the business of 
the country had been entirely dependent on the National banks, the 
means to carry it on could not have been supplied by them. This de- 
ficiency was made up by the State banks, private banks, Savings 
4 banks and trust companies. Thelaw under which mostof these banks 
a are organized does not include any hard and fast provision as to the 
i reserve to be maintained before the public demand for loans can be 
satisfied. The question of reserve in their case is generally left to 
the discretion of those to whom the management of the bank is en- 
trusted. 

As arule bank managers, when not restricted or hampered by 
any law, will keep a reserve amply sufficient to meet the ordinary 
demands made on a bank. In reality a sufficient reserve is not a 
fixed quantity. It varies with the character of the business done by 
the bank, and in the same bank the really necessary reserve may vary 
much at different times. Much more, then, it follows that a suff- 
cient reserve for one bank may be grossly inadequate, or on the other 
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hand greatly in excess of the reserve necessary for another. To de- 
termine the amount really required exercises the skill and judgment 
of the banker, and an expert and accurate judgment on this point is 
the mark of excellence in a bank manager, especially where he is 
under no fixed legal requirement. 

_ The founders of the National banking system in embodying in 
the law an inflexible requirement of reserve, departed from the prac- 
tice of lawmakers who almost invariably in the United States and 
foreign countries have left the question of reserve to be maintained 
to the bank manager. It is probable that in placing a provision for 
a fixed reserve in the National Banking Law Congress wished to 
provide against the danger that National banks might be organized 
by men ignorant of banking methods. Whatever their reasons, this 
provision has tended to build up the money centers at the expense 
of the smaller localities and towns, and in times of great monetary 
pressure, even when this pressure is caused by a purely business de- 
mand for money, seriously cripples the system in its efforts to meet 
the demand. Other banks, however, not so restricted have increased 
in numbers and strength, so that they are very well able to-day to 
supply the deficiencies of the National banking system. It is highly 
probable that were it not for the relief that State banks and other 
financial institutions not under the National Banking Law afford, this 
defect in the National system would have become so obvious as to 
have forced a modification of the present law as to reserve. This 
superiority in ability to give assistance to business men at times when 
the National banks are restricted by reserve regulations is no doubt 
one very important cause of the increase in banking institutions not 
organized under the National Banking Law. 
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THE CANADIAN SYSTEM OF NOTE ISSUES, it is asserted by some, 
would furnish an adequate remedy for the recurring stringencies in 
the money market caused by the annual necessity of the transfer of 
cash from the eastern money centres to the West for the movement 
of the crops. Some have gone so far as to suggest that the American 
system should be remodelled on the system now known as the Cana- 
dian banking system. It was stated by avery high financial author- 
ity in an address before the convention at New Orleans, that these 
spasms of the money market never occur in Canada. This is per- 
haps true in the sense that what may be styled the financial centres 
of Canada, Montreal and Toronto, never seem to suffer to the same 
extent as our eastern centres; but while these central localities may 
be well taken care of, outside localities are not so well provided for as 
are the country districts in the United States. 
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Here great complaints are heard in the money centres when the 
country banks draw down their balances to use the money to meet lo- 
cal demands, but there generally is an adequate supply of money at 
the points needed to move the crops. 

This year the Manitoba Department of Agriculture complained of 
the lack of banking facilities in moving the enormous wheat crop of 
the Canadian Northwest. It is recited that in Winnipeg, the com- 
mercial centre of the Northwest, there are branches of twelve of the 
most important chartered banks of the Dominion, and that they were 
unable to supply sufficient money to meet the demands of the grain 
men. Although forty new branch banks were opened throughout the 
whole Northwest, the supply of money was greatly stinted. No 
doubt the crop was unexpected and unprecedented, but it is not be- 
lieved that under the system of independent banks in the United 
States, even with our imperfect currency system, that there would 
have been this dearth of money when a product representing money, 
so salable and so much in demand as wheat, was so freely in evidence. 

Without ascribing to the Canadian banking managers any design of 
forcing the wheat at low prices into the hands of bank favorites, and 
allowing for the imperfect conditions for the collection and transpor- 
tation of the grain, this instance of inability to care for a phenomenal 
crop indicates that the business instincts of the population are not 
stimulated under the chartered and exclusive system of Canada as 
they are under the independent competition of the free banks of the 
United States. It is surprising that the Canadian Northwest, so full 
of possibilities for production as it is known to be, should have induced 
the establishment in Winnipeg, the commercial centre, of branches 
by only twelve of the more than thirty chartered banks of the Domin- 
ion, and that throughout the whole territory only some forty branches 
were in operation. This territory is as large as several of our north- 
ern tier of States combined, and probably the American system 
would have opened over one hundred competing banking offices, in- 
stead of the fifty-two branches, which seem to divide the territory 
amicably among themselves. 

The character and traditions of a people have much to do with 
the manner in which business is carried on, and if the present system 
of independent banks in the United States were superseded by char- 
tered banks, with branches, it would doubtless be conducted on more 
liberal principles than those which the bankers of the Dominion ap- 
pear to consider liberal enough to meet the demands of their citizens. 
But the power of such a virtual monopoly to divide territory and to 
take advantage of their power to issue or withhold money is appa- 
rent. The controlling influences in the Canadian system are at the 
centres. The money belongs tothe great parent banks in the sense 
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that it is fully under the control of their directorate. A branch man- 
ager, however he may be alive to the needs of his locality, has no 
power to compel the central bank to send him the required funds. 
Each independent bank of the United States, nursing and collecting 
surplus capital in its own locality, may indeed send it to the money 
centre, but never loses control of it. When locally needed the local 
bank does not merely advise but demands the prompt return of its 
funds. If it does not require money it can furnish exchange to its 
customers without consultation or delay. The branch bank manager 
must consult the parent bank and be guided in the local accommoda- 
tion he furnishes; not by local needs primarily, but by the limitations 
and necessities of the parent institution. 

The more the practical operations of the Canadian chartered bank, 
through its branches, are looked into closely, it will be found that 
while perhaps admirable for the concentration of capital and for safety, 
they may either from design or from inherent imperfection be very 
defectivein the distribution of facilities. 

The system of independent banks of the United States seems to 
send surplus cash capital to the money centres with equal if not su- 
perior facility, and the right to demand the return of this capital to 
the localities where it was collected when needed there is absolute 
and not to be denied by the money centres. When a country bank 
maintains a balance in the East, it can have the cash representing it 
sent back on demand or know the reason why. The branch bank 
manager can demand from the parent bank, as Hotspur could call 
spirits from the vasty deep, but it rests with the wisdom of the parent 
bank to refuse to respond. The institutions at the money centers of 
the United States must meet the demands of the independent local 
banks or suspend or fail. The spasms of the money market due to 
these demands cause losses in the speculative markets and sometimes 
are so severe as to derange ordinary business, but it is doubtful if the 
losses so caused are as great as the losses in enterprise and develop- 
ment locally over the whole extent of the country would be if the lo- 
cal banks could not recall at will the surplus capital they temporarily 
invest in the money centers. 

The Canadian centers of collection keep themselves free from these 
spasms, because they are in a position to refuse to strip themselves to 
meet even the most urgent local needs. 

The defect of the American system is that there is not enough 
power in the banks of the money centers to enlarge their cash reserves 
when the demands from outside localities supplement the home de- 
mand for money. The bankers of these centers are, however, adjust- 
ing themselves to these known conditions more and more, and there 
is no doubt a remedy will eventually be discovered which will modify 
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and perhaps do away with these periodical squeezes, which will not 
interfere with the beneficent operations of the local independent 
banks. 

The Canadian system of banking is unquestionably a safe one 
and possesses many admirable features; but it is very doubtful if it 
could be copied in this country with advantage, under the dissimilar 
conditions prevailing here. 
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Too MUCH MONEY! This is what is claimed by the financial 
writer of the New York ‘‘Sun.” He writes: ‘“‘The main trouble 
with our present currency system is not that money is too scarce, but 
too plentiful. If, in response to the demands of speculators, Congress 
should recklessly ordain a further inflation, the most monstrous finan- 
cial crime of the century would be perpetrated.” A plausible and 
startling half-truth, evidently put forward with authority, for the 
purpose of preventing any action by Congress looking toward amend- 
ment of the weak spots in the currency system, and to maintain the 
present order of things. It is not the speculators who want change 
or reform. Under the restrictions and methods of banking as now 
practiced in the United States, the alternate plethora and scarcity of 
money at the great centres of trade and population encourage a very 
carnival of speculation. The recurring spasms of the money market 
give the greatest opportunity to profit by the financial wrecks they 
occasion. The really great speculators are those who lie in wait like 
spiders, until the crash, which under the present system they may 
expect with confidence, arrives, and then rush out to batten on the 
carcasses. 

It is very much to be suspected that this setting up the straw 
figure of inflation, and the wail about ‘‘the most monstrous financial 
crime,” is a move in the interest of these speculators, who do not wish 
Congress to spoil their market by granting powers to the banks which 
will enable them to mitigate if not entirely remove the causes lead- 
ing to these periodical crises in the money market. 

The formation of centres where money accumulates is due to the 
natural laws governing the use of money. 

No enactment or alteration in the aggregate amount or character 
of money will entirely prevent the operation of these natural laws. 
Legislators might as well seek to distribute the population of the 
country so that every square mile of territory shall have an equal 
number of inhabitants as to seek to distribute money in a similar 
manner. Everyone knows that at times and periods the money of 
the country flows from the places where there is no immediate use 
for it to the great cities, and above all to New York city, where if 
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anywhere more or less profit can be secured by its use. At other 
times the money so accumulated in the central money markets is re- 
called to the outlying localities, because use for it there is again 
found. 

The times and periods for this accumulation and depletion are per- 
haps roughly known, but there is no certainty as to days or weeks. 
That the country banks and capitalists will send their money to the 
money centres when not required at home and will want it again when 
home opportunities for its use arise, is a fact that is as inevitable as 
the rising and falling of the tides. This flow of capital goes on all 
over the world. It is the business of the money centres to find use 
for the accumulation of moneyed capital. This is their reason for 
being. The most skillful traders and speculators, the promoters of 
the greatest enterprises, flock to these markets as borrowers. They 
would not be worthy of their rank in the financial world if they were 
not fully aware of the conditions under which this money is obtained 
and the conditions under which it must be returned. 

It is true that abundant money is the cause of abundant activity 
in the sphere of trade and speculation. ‘To repress this activity is, 
however, to deplete the business life of a nation. The banks of the 
money centres are charged with the handling of the accumulations 
which naturally flow to them. It would be better for them, and for 
their customers, and for the whole community, could they invariably 
loan it for productive business and speculation. It is their true policy 
to reduce borrowing for dangerous or reckless enterprise to a minimum. 
But it will always be impossible for them to do more. There will 
always be reckless speculation, and more of it when money is most 
plentiful. In this sense there is at times too much money. Whether 
the aggregate amount available under present laws, consisting of gold, 
silver and paper, is too much, is a different question altogether. If 
this aggregate amount were reduced one-half, there might still be 
times when there would be too much money at the money centres to 
be used for legitimate business and speculation, and reckless specula- 
tion would still be encouraged. In other words, the aggregate amount 
of money has little or nothing to do with the attendant phenomenon 
—accumulation at the money centres. Whether the aggregate were 
small or great, this phenomenon would manifest itself. 

The statement that there is too much money, as far as there is any 
truth in it, does not mean that the aggregate amount is too great, 
but that at times too great a proportion of the aggregate appears to 
accumulate in the money centres. But even this statement is decep- 
tive, without its complement, which is that at times there is too little 
money in these same centres. The great bankers of New York city, 
if the gravity of the situation and the dignity of their office did not 
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prevent, must laugh when seriously told that the high rates for loans, 
the fall in prices of securities and the panicky uneasiness, were imme- 
diately due to too much money. In a remote sense too much money 
at one time brought about conditions of too little money at another. 
These alternate periods of plethora and stringency are the rule at the 
money centres, not only of the United States, but of the world. The 
richer a country grows the more money it will control, and the more 
severe will be the action and reaction at the centres of trade. In 
older countries than the United States the subject has been carefully 
studied, and although no panacea has been discovered, yet many of 
the symptoms of these recurring crises have been very much mitigated 
by granting to a bank or banks powers which are withheld from the 
banks of the United States. This power consists in an extraordinary 
exercise of their credit by the use of promissory notes. It is a power, 
no doubt, that in ordinary times may be abused and produce the very 
conditions its proper use might obviate. 

For the last century the best method of granting this power so 
that it may be beneficially exercised, and with such restrictions that 
it may not be abused, has been the subject of debate and experiment. 
In 1863 the National Currency Law inaugurated the present system 
of bank currency based on bonded security. This system affords per- 
fect safety from the usual abuses of a bank circulation, but it does not 
accomplish the beneficial results without which a currency has no 
reason for being. Except as the credit of Government bonds has 
been sustained by their issue, the country could have as well pro- 
gressed with Government notes as with National bank notes. The 
elasticity of the two forms of money is about the same. An exten- 
sion of this system by permitting the use as security of State, city 
and municipal bonds, as well as United States bonds, would tempt 
reckless speculation in a manner compared to which the temptation 
offered by accumulations of money at the centres of trade would be a 
mere bagatelle. Nevertheless, it is the opinion of those who have 
given the subject the most study and thought, that in some carefully 
guarded use of the credit of responsible banks, permitting them to 
temporarily issue promissory notes, to supply temporary scarcity of 
money, lies the most effectual remedy for mitigating the dangers of 
the sudden arrest of enterprise, whether wise or reckless. 

Many bills have been introduced in Congress, which while con- 
taining good features, are on the whole not satisfactory. It is not 
believed that it would be wise to grant free issue of what is called as- 
set currency to all banks indiscriminately. This might indeed result 
in our last condition being worse than the first. Opinion seems to 
be concentrating on some system of what is called emergency cur- 
rency. But to extend even an emergency circulation privilege to 
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all the banks indiscriminately would be impracticable. What could 
be done safely would be to extend to the strong clearing-house banks 
of the money centres of a certain grade the privilege of emergency 
issues for the whole country. At any rate, the subject of rendering 
these periodical spasms of the money market less violent, or if possi- 
ble removing them altogether, is a subject worthy of the considera- 
tion of Congress. To place this subject in the light of a mere matter 
of too much or too little money, is to blind the public to the real duty 
of Congress and the real conditions underlying the question. Money 
will always accumulate in the centres of population and trade; specu- 
lation will always thrive there. These things cannot be prevented 
by any law. The most dangerous effects of these unavoidable con- 
ditions may, however, be palliated by the use of proper banking 
methods. The necessary powers to exercise these methods are not 
now possessed by the banks. Only Congress can grant these powers. 
Therefore, it is necessary that Congress should act wisely and care- 
fully, neither deterred by the cry of inflation nor hastened to foolish 
action by the demands of speculators or the riders of pet banking 
hobbies. The difficulties surrounding the action of Congress are im- 
mense. They are political, as well as economic. There will be dis- 
agreement among banks and prejudice among the people. Neverthe- 
less, these difficulties will never be overcome unless the question is 
opened for searching debate. 
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THE ADDRESS OF MR. HORACE WHITE before the convention of 
the American Bankers’ Association in New Orleans indicates how far 
thinkers on the subject of the currency have advanced in daring 
within the last decade. Ten or twelve years ago no one would have 
ventured to advocate the issue of promissory notes by banks to circu- 
late as money without some definitely stated limit. To have done so 
would have risked a financial writer’s reputation for sanity, as Gen- 
SHERMAN did his when he represented in the early part of the Civil 
War that two hundred thousand men would be necessary to overcome 
Opposition in the Southwest. Mr. WHITE boldly calls this belief in 
the necessity of a limit on circulating notes definitely fixed by a per- 
centage to capital, a superstition founded on the early experience 
of the country with reckless and irregular banking. Not that Mr. 
WHITE does not require a limit on issues, but it is a limit fixed by the 
necessity of keeping a reserve and of redeeming the notes on demand. 

The capital of a bank has no more logical relation to its note issues, 
than its deposits. Thus a bank with $100,000 capital may have a 
million or more deposits, and few would seriously contend that depos- 
its should be limited to a percentage of the capital stock. The only 
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limit usually set on deposits is the requirement of a certain reserve in 
proportion to the deposits themselves. Mr. WHITE says that ‘‘as re- 
gards the safety of a bank there is no difference between a note lia- 
bility and a deposit liability.” Perhaps this statement is a little too 
general, but to the extent that both have no logical limit except the 
ability to hold a proper reserve with which each form of liability may 
be promptly redeemed or paid on demand, itis sound enough. There 
are, however, possible differences in the amount of cash reserve re- 
quired to meet these distinct classes of liabilities. Deposits made by 
the regular customers of a bank probably require less cash reserves 
in ordinary times than would a liability for bank notes of similar 
amounts. Checks drawn for deposits are settled toa very great extent 
by transfers from one depositor’s account to another by exchanges be- 
tween banks through clearing-houses or otherwise. To what extent 
a similar system of exchanges would be built up for the redemption 
of promissory notes, if the National banks were permitted to issue 
promissory notes without limit in the same manner as they receive de- 
posits without limit, remains to be seen. The percentage of the pres- 
ent National bank notes returned for redemption is no criterion of the 
percentage that would be sent in were each bank’s issue without fixed 
limit. If, as proposed by some, though not by Mr. WHITE, in case 
the unlimited issue of bank notes were permitted, each bank is forbid- 
den by law to pay out any but its own notes, redemptions would un- 
doubtedly be very rapid, and unless some system of clearing bank 
notes were devised the cash reserve required would be very large— 
much larger than that now required to meet the demands for depos- 
its. Inthisrespect it isnotsocertain that a bank’s liability for promis- 
sory notes and its liabilities for deposits would be on the same footing. 
But, on the other hand, were the system of free issues inaugurated, 
banks would soon learn the proportion of reserve required and would 
govern themselves accordingly. Each bank would soon discover the 
averageamount of notes that would remain out, and ordinarily would 
not much exceed this amount, as todo so would be unprofitable. 

In granting this privilege, however, it could only be extended to 
the National banks, and the first effect of it would probably be the 
conversion of the majority, if not all of the State banks, into National 
banks. This might in some respects prove an advantage. It would, 
however, by bringing all banking under the restrictionsof the National 
banking laws, very much reduce some of the facilities that the State 
banks now under freer laws extend to borrowers. 

While Mr. WHITE’s suggestions are founded on true banking 
principles, they are so much in advance of the ideas of the present 
generation, and so antagonistic to the traditions and superstitions of 
the public, that it will be some time before they are adopted in prac- 
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tice. The freedom of political institutions seems to preclude freedom 
to work out banking principles without restriction. The history of 
banking in the United States shows the gradual curtailment of the 
right of individuals or corporations to conduct this particular business 
without Government interference. The National Banking Law was 
the crowning enactment of a long series of restricting laws. It was 
perhaps due to the imperfect development of the country and its rapid 
growth that when banking was left comparatively free from the in- 
terference of special statutes that it ran riot, endangering the public 
welfare, and rendering strong control necessary. Whether the coun- 
try has now arrived at such a stage of business education that the re- 
strictions thought necessary heretofore may be safely removed, is a 
question in the minds of many. That they will be removed as time 
goes on is very possible, but probably the process will be a gradual 
one. 

A sudden restoration of all banking powers under principles that 
permit any one who can secure the confidence of the public to be- 
come a banker, would undoubtedly attract many who would use the 
permission for dishonest purposes. The very freedom of enterprise 
fostered by American institutions renders it dangerous to throw wide 
open a business that requires peculiar qualities of mind and character 
involving great self-restraint to render it profitable to the banker and 
safe to the public. But suggestions such as those madein Mr. WHITE’s 
address are all the more valuable, as they show clearly the principles 
which underlie the banking business and which are apt to be forgotten. 


 ——— 
oo 





AN ELASTIC BANK-NOTE CURRENCY has been proposed recently, to 
be issued on the following plan. It consists merely in permitting the 
banks organized under the National Banking Law to incur liability 
for note issues as freely as they now do for deposits. In other words, 
each bank is to order of the Comptroller of the Currency, and have 
on hand, such stock of blank notes as it deems necessary for its busi- 
ness, and to sign and issue such notes to any extent in response to the 
demand for them. Each bank is, however, to keep an adequate 
reserve in gold or Government notes equivalent to gold to redeem its 
issues when such are presented. 

In order to insure prompt redemptions, each bank is to be forbidden 
from paying out the notes of any other bank. When the notes of any 
other bank are paid in or deposited, they are to be sent for redemption 
either to the issuing bank or to some common agent of redemption. 
The idea is that this prohibition to pay out the notes of other banks, 
and the consequent immediate redemption, will prevent any excessive 
amount of the notes from remaining in circulation at any one time. 
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This proposition appeared soon after Mr. WHITE’s address at New 
Orleans, and was, no doubt, suggested by it. 

The prohibition to pay out notes of other banks would certainly 
bring about immediate and rapid redemption; but might not so rigid 
a prohibition sometimes cause so great a contraction of the money 
available for use by any bank that the bank might be put to serious 
inconvenience? The prohibition, moreover, would apparently apply 
only to the National banks. The State and private banks would be 
under no such restriction and would possess the advantage of paying 
out or redeeming as might be most convenient. If, however, the law 
prohibited any bank from paying out any but its own notes, then State 
and private banks without the privilege of issuing their own notes would 
be compelled to use coin and Government notes exclusively. Even 
the National banks might occasionally be reduced to the same sole 
resort at times when the supply of their own notes on hand might be 
temporarily exhausted. 

After such a system had been in operation for a sufficient time to 
enable the course of issue and redemption and the amount of reserve 
required to be learned by experience, contingencies of the kind men- 
tioned might not often arise in the case of a National bank. It seems 
likely, however, that to rigidly restrict each bank to the use of its own 
notes only, would render of little account the permission to issue as 
many of their own notes as it wished. In the case of some banks sit- 
uated favorably for note presentation it might be found impossible to 
keep more than a few thousand dollars permanently outstanding, 
while other institutions might be more successful. In fact, the rapid- 
ity of redemption would probably be very unequal in the case of dif- 
ferent banks, and might in the aggregate work at times too rapid con- 
traction of the money in circulation. Moreover, to keep up this con- 
stant redemption would require the maintenance of reserves much 
larger than are now kept on deposits. 

There is another possible difficulty. A bank receiving the notes 
of other banks, which until they had been sorted and put through 
the process of redemption would not be available to meet demands, 
could not afford to receive them except at a discount, and this dis- 
count would fall on its customers and depositors. In the competition 
for business the same difficulties would arise over the redemption of 
the notes of other banks as now arise in the collection of checks. 

Under the old State bank system prior to the establishment of the 
National banking system, redemption of bank notes was left to pri- 
vate enterprise. The Suffolk banking system was the highest devel- 
opment of the methods of redemption, and under it the redemption at 
par of any notes of the New England banks was provided for in Bos- 
ton. The banks were not forbidden from paying out the notes of 
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other banks, and when they received them the notes were imme- 
diately available for use. Nor was there in other States any general 
restriction upon banks in those States from paying out notes of other 
banks, if they found it convenient todo so. The cost of redemptions 
under the Suffolk system was very light, but this was in some degree 
owing to the small amount of territory covered by the banks. 

Just as in matters of taxation, the burden of the tax eventually 
falls on the consumer, so although the cost of redemption seems to 
be paid by the banks, it is in the last resort paid by their customers, 
and is included in the increased interest paid for loans. Under the old 
State bank system the cost of redemption at the money centres was 
in many cases frankly collected from the public in the shape of dis- 
count and exchange, and was an acknowledged source of profit to the 
issuing bank. That redemptions have to be forced is true enough. 
The trouble with National bank and Government notes is that the mo- 
tive for their redemption is very slight, and is not the same at all 
times. The only motives for the redemption of bank notes are the 
desire to realize on bonds, or to obtain legal tenders to increase re- 
serves. The general public has no desire to change a National bank 
note for another paper note of equal value. But the force applied to 
secure the redemption of the bank note under the proposed plan is as 
excessive as the force applied to the redemption of the present Na- 
tional bank note is deficient. Mr. WHITE did not suggest any such 
stringent means in his address. 

It is probable that were it possible to secure popular approval of 
the plan of free extension of their note liabilities by the banks, to such 
an extent as to move Congress to favorable action, that these issues 
would be adequately reduced by the same force that now compels 
the collection of checks, only to a greater extent. To prevent banks 
paying out the bills of other banks where they find it convenient 
would nullify many of the benefits of a free issue system. 
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THE COMPTROLLER’S REPORT is published elsewhere in this issue 
of the MAGAZINE. [tis an able document, and sustains the favor- 
able reputation Mr. RIDGELY has made by his previous report and 
the addresses he has delivered before meetings of bankers in various 
parts of the country. His recommendations in regard to banking 
legislation are judicious and such as would undoubtedly promote the 
business interests of the United States. He favors the gradual intro- 
duction of a credit currency and the maintenance of the present sys- 
tem of independent banks. Further consideration of the report is 
deferred until our next issue. 
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THE REPORT OF THE SECRETARY OF THE TREASURY, in so far as 
it relates to matters pertaining to currency and banking, will be 
found in another part of this issue of the MAGAZINE. 

Secretary SHAW favors the passage of a law providing for the 
exchange of gold for silver, and when this is done he also suggests 
that National bank notes be made redeemable in gold. Heis of the 
opinion that the burden of providing gold for export and for domestic 
use would thus be transferred, in great part, from the Government 
to the banks; but we are inclined to think that the banks could easily 
shift this burden upon the Treasury by presenting legal. tenders or 
silver for redemption in gold. With the volume of silver certificates 
and legal tenders so much in excess of the National bank notes, it is 
perhaps too much to expect that any considerable amount of gold 
would be obtained from the banks. 

The Secretary does not propose the retirement of the greenbacks. 
It seems that the present would be an especially favorable time to 
convert $150,000,000 of the greenbacks into gold certificates, by using 
the gold reserve set aside by the act of March 14, 1900. Enough 
gold could be appropriated from the general fund to provide for the 
redemption of such legal tenders as would probably be presented after 
the conversion of $150,000,000 as above indicated. 

For some purposes, and particularly as a matter of convenience, 
legal tender paper is desirable. This requirement could be met by 
making gold certificates a legal tender, except by the Treasury, thus 
placing them on a footing with Bank of England notes. Of course, 
it would be better if the Government would confine itself to its legiti- 
mate function—certifying the weight and fineness of the coins. It 
should be no part of the business of the Treasury to provide a store- 
house for coin belonging to individuals, but the idea of paternalism in 
monetary affairs is so deeply implanted in the public mind that it will 
take a long time to uproot it. 

Secretary SHAW recommends that the law limiting the total sub- 
sidiary coinage to $100,000,000 be repealed, and that the silver bul- 
lion and the dollars, when required, be converted into subsidiary coins. 

He does not favor branch banks, but suggests that the banks be 
permitted to issue notes on their general credit, and thinks that with 
a proper tax—which he prefers to call an insurance premium—the 
notes would be absolutely safe, even without being made a first lien 
upon assets. 

The Secretary’s recommendations will be generally approved by 
thoughtful students of finance, and they are indisputably such as 
would tend toward strengthening our financial system. Whether 
Congress will pay any attention to Mr. SHAw’s well-considered 
' suggestions is another matter. 











THE FUTURE OF THE MONEY MARKET. 





There never was a time when those who endeavor to prognosticate the fu- 
ture conditions of the money market appear to be so much at sea as at the 
present time. There seems to be no way of arriving at definite or even par- 
tial conclusions which may be relied on with any certainty. 

The element as to which there is the greatest lack of information is the 
actual balance between the United States and foreign countries, the balance 
not alone of trade as usually conceived of, but of the transactions in invest- 
ments and securities and in temporary loans. The lack of information as to 
the amount of capital of any one country invested abroad is not only con- 
spicuous as to the United States but also as to most foreign nations. In 
France, however, estimates supposed to approximate accuracy have been made 
by leading economists of the amounts of French capital employed in foreign 
enterprises and tied up in foreign investments. On what data these estimates 
are based does not appear. The existence of a great central bank in France, 
through which a great share of the business of the country passes, no doubt 
makes it easier to learn what is really passing in financial circles. The busi- 
ness which in France passes through its great bank, to which all the other 
financial institutions are more or less tributary, must leave traces that can be 
at least approximately read. The heavy taxation necessary to provide the 
revenues of the French Government, and the imposition and collection of 
which entails the closest scrutiny of all kinds of property, including mone- 
tary investment, is a factor in placing accurate information in the hands of 
the Government. To avoid this existing taxation and to escape future bur- 
dens of the kind, has been the motive inducing many French capitalists to 
place their holdings in foreign banks and in foreign securities. The amount 
so invested abroad, either permanently or temporarily, is estimated at nearly 
seven billions of dollars. No estimate appears to have been made as to the 
capital of foreigners invested in France. 

In the United States domestic financial statistics are moderately complete, 
but there has been as yet no systematic attempt made to even approximately 
determine for the information of the public the amounts of capital that in 
various forms are passing in and out of the country. The Government keeps 
track of the exports and imports of merchandise and gold and silver, but 
there is no way of learning how much foreign capital is loaned here, or how 
much home ecapital is loaned abroad; neither is the exportation and importa- 
tion of securities very strictly followed up. While rough estimates are fre- 
quently made, any attempt to prognosticate the course of the markets on such 
data as there are seems generally to prove that many factors of importance 
must have been omitted in these estimates. Very often it has been announced 
that a movement of gold either to or from the United States was imminent, 
but the event had not been clearly foreseen. Yet the movement of gold is as 
importaut a key to the conditions of international monetary and trade trans- 
actions as it ever was. The fact that it cannot be foreseen or predicted with 
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the same confidence as formerly is that the complexity of transactions be- 
tween nations has increased beyond the means of tracing them. Interna- 
tional banking is a sphinx which does not readily give up its mysteries. 

It is partly this feeling of uncertainty and mystery which pervades mone- 
tary circles that has thrown a certain cloud over the confidence that flourished 
so rankly during the wave of prosperity prevailing during the past five years. 
Is it true, as is darkly surmised in some quarters, both at home and abroad, 
that these great private banking firms who have developed this international 
exchange of capital to so enormous an extent, have gone beyond a conservative 
limit? There is really no means of knowing whether this is so or not. The 
recent stringency in the Eastern money market was marked by features dif- 
fering from former occurrences of this kind. This difference has been ascribed 
to the fears of foreign creditors and to rumored difficulties in continuing 
foreign loans. The best opinion, as expressed in foreign monetary publica- 
tions, seems to be that there was no real cause for alarm, but that conservative 
men, in the absence of exact knowledge, had been affected by a spasm of 
doubt. Any breakdown in the prosperity of domestic trade and production 
would have had a worse effect, coming while this attitude of mind prevailed. 
But the threats to our domestic prosperity have, so far, passed innocuous; 
the crops are a success, the strike in the coal regions is being adjusted, and 
this point of apprehended danger seems to have been weathered successfully. 

Nevertheless, these international operations will continue to be a source 
from which danger may be likely to arise most unexpectedly, unless better 
means are devised than now exist for keeping track of its general scope. The 
country may be lulled into false security and confidence by representations 
as to its great crops, its great sales of manufactures in foreign markets and 
of the amounts which are due us for these exports. Suddenly it is discovered 
that other operations have been going on, that foreign capital has been bor- 
rowed and sunk in unwise enterprises, that there is pressure for its return, 
and that the results of the successful enterprises have been already wasted 
or tied up. This international business is carried on by a large number of 
firms, each independent of the other. The foreign bankers and capitalists 
with whom they deal are also more or less isolated from each other. The 
aggregate of these transactions may readily far exceed what any one of those 
engaged in them can realize is possible. 

This branch of business has such a bearing on the permanent prosperity of 
the country that there should be some way of knowing its amount at all 
times. It is believed that it is a proper subject for investigation by Congress, 
not in a spirit of hostility, but in order to devise some way by which there 
may be more concert of action than now exists. This would be a benefit to 
those engaged in the business as well as to the public. 

When the Bank of the United States was in existence it was the agent 
through whose credit much foreign capital came to the United States. Since 
the downfall of the Bank of the United States before the onslaught of Jack- 
son and the State banks, this foreign business has been taken in hand by pri- 
vate banking firms who have carefully built up a great credit. Like the great 
private banking firms of Europe, they have no charters or specially granted 
privileges but operate under ordinary commercial law. The credit and stand- 
ing they have acquired is of great benefit to the country. Yet there is not the 
check upon their operations, as there is upon those of the private banking firms 
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of Europethrough the great governmental banks which there exercise control 
over the currency and the reserves. In England the Bank of England has con- 
trol of the reserves, the bank notes and the discount rate, and is a centre at 
which the transactions of all the private bankers can be estimated as a whole 
with sufficient accuracy to prevent undue expansion of their operations. The 
Bank of France exerts even a greater control. In the United States there is no 
great bank to act as a barometer, and the combined banks of the money cen- 
ters, though great in resources, are not able to coneert to control either re- 
serves, currency or discount rates. The operations of the Treasury under 
present laws are a further disadvantage. It is believed that a Congressional 
inquiry, if conducted with the proper ability and temper, into the operations 
of the international banking firms and their relations to the existing banks 
might find a clue to a remedy for the periodical disarrangemeuts of our money 
market. 








Ex-SPEAKER REED ON CORPORATIONS.—Hon. Thos. B. Reed, ex-Speaker 
of the House of Representatives, has an article in the December ‘‘ North 
American Review” on ‘‘ Trust Legislation and Tariff Revision.”’ Here are 
some of his views: 


‘‘ These unions of capital have been forced upon the capitalist. Perhaps you think that 
men were glad to get into these unions and went cheerfully into combinations. Such was 
not the fact. Men hated to give up their independence. They and their fathers had built 
up their business. They were proud of their success, and meant to leave their establishments 
to their children. In the new combination only one could be the head. The others must 
go out or take rear seats. Then came the task of valuing, which encountered the natural 
unwillingness to have others do better than we do, until the task of consolidation grew 
almost impossible. Why was it not absolutely impossible? Simply because of the murder- 
ous competition. It was union or bankruptcy. 

It would be natural here to say, why not let competition goon? What we want is the 
results of competition—low prices so that we can buy all we want. The answer to this can 
be made, and it is worth attention. With small factories scattered around and a country 
store in every village, competition did insure us low prices, but did not escape the evils we 
will hereafter speak of. So long as competition could be carried on on the basis of living 
and letting live, all went well; but, as capital grew in amount and mills in size, competition 
became more violent and property ceased to make returns. * * * Destructive competi- 
tion is an evil. The world cannot afford to have a trade which does not pay a fair profit. 
Hence, when a trade ceases to offer a fair profit, there has to be a remedy, and the remedy 
chosen here was in reality not a new one. 

But are we to be exposed to the mercy of those people aoe pile up millions, and have 
we no remedy by law or constitutional amendment? * * 

Somehow—after much blundering, perhaps, but nenimeianiio new movement has in 
itself the element of protection of the race. For instance, we are all afraid of monopolies ; 
we fear that somebody by some new scheme will squeeze us permanently, and yet that has 
never happened. But, you will say, what can prevent these great aggregations of capita] 
from charging what they like? The answer is, that what prevents them from charging an 
unfair price is the well-founded fear that they will thereby risk and lose the vast sums 
already piled up. 

In other words, the same state of the world, the same general wealth, which enabled 
one big pile of capital to get together, will enable a larger pile to get together ard, by means 
of more modern machinery, to destroy the attempted monopoly.’’ 


The ex-Speaker concludes by stating that the ideas in regard to the regu- 
lation of trusts are exceedingly vague. He says that it is a good rule, ‘‘ when 
you don’t know what to do, don’t do it,” and suggests in regard to protecting 
investors in watered stock that it is not the province of Government to keep 
people from getting their fingers burned, but that this is the business of the 
possessors of the fingers. 
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The address of ex-President Grover Cleveland, at the dedication of the 
new building of the Chamber of Commerce, New York city, departed some- 
what from the vein of general congratulation and thanksgiving which it was 
quite natural to expect on an occasion of the kind. Although generally con- 
sonant to the ruling themes dwelt on by the other speakers, there was a curi- 
ous vein of warning to be read between the lines, somewhat in the spirit of 
Rudyard Kipling’s ‘‘lest we forget.” 

As a man who has filled and retired from the highest position of trust, and 
who has been very near to those mingled political and business influences 
which, combined, make up the nation’s life, he, more than any man now liv- 
ing, can calmly philosophize. The spectator sees more of the game, and Mr. 
Cleveland has had special advantages both as an actor and a spectator. 
Whether he is really wholly out of the game or not perhaps remains to be 
seen; but at this time he must have deemed himself sufficiently so to venture 
even as far as he did in the direction of mild warning against some of the ten- 
dencies of commercialism. ‘‘ With our conception of what commerce is,” 
he said, ‘‘and ought to be, we have cause of complaint when the word ‘com- 
mercialism ’ is used as descriptive of mere money-getting.” 

In referring to this use of the term ‘‘commercialism,” Mr. Cleveland 
quietly directed the attention of his hearers to a charge that, more or less 
justly, is brought against the spirit that seems to be rife among those who 
exercise by example and action great control over the business sentiment of 
the United States. All who reflect on his words must admit that there are 
many facts that seem to support the truth of this charge. 

The spirit of money-getting depends for its moral quality on the motive 
that lies behind. Itis, under the democratic institutions of the United States, 
the desire to exercise power. The motive for the wish to exercise power is 
what in political life is called ambition. 

The history of all governments of republican form has abounded with 
examples where money-getting and the attainment of political office have at 
first been two distinct and special pursuits. So it has been in the United 
States. The Presidents and statesmen of this country until now have not 
been noted for their wealth, and wealth of the individual has had very little 
to do with his rise in political importance. The money makers on the con- 
trary have had as a rule too little time for anything except their business to 
trouble themselves with politics. Money making, as Dr. Johnson justly ob- 
served, is about the most innocent and praiseworthy employment in which 
the average man can be engaged. It is good for him and for the community 
at large. Nor,.as a rule, does the man who merely strives for a competence 
suffer any evil therefrom. 

Under forms of government where there are class distinctions, those who 
are especially skillful or fortunate in acquiring money can more readily satisfy 
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ambitions that arise with its acquisition. In the United States the opportu- 
nities of obtaining great fortunes have been exceptional, especially during the 
last half-century. 

The effect on men of the control of great wealth varies; some found fami- 
lies, others seek political preferment. The energy which gets the money still 
seeks for occupation when the money is gained. It is this energy desiring to 
use the power which it has acquired that is often misdirected. Some of our 
wealthy men have so narrowed their faculties that they have lost the power 
and desire to do more than direct the force they have acquired on the same lines 
they have always pursued. These look upon business as a game, the only 
game in which they take interest. They lose their self-respect if they draw 
out of it. Othersare able to turn their attention to polities, and bring into a 
new field the methods and devices of their business, and, indeed, often find 
that they succeed very well. 

The operations of government in all countries have a great influence on 
business, and as those who started as money-getters turn their talents and 
wealth towards success in politics, so those who start as politicians use the 
power they acquire to strengthen themselves by money-getting. 

As the country grows in wealth, politics and money-getting join at very 
many points. The average man, on starting out, looks forward to successful 
money-getting as an entrance to the exercise of all kinds of power. The 
growth of corporations and of combinations of corporations has tended to 
cultivate and develop the instinct that leads men to control and dominate 
others. Men who are trained and rise to power on the great governments 
within governments, represented by great railroads and industrial combina- 
tions, develop despotic inclinations and faculties. The boss in politics is the 
natural concomitant of the boss in industry. The man who governs a great 
railroad, who manipulates stock markets, or who combines and controls in- 
dustries, when he goes into political life, naturally builds up a machine of 
which the subordinates are expected to obey as did his subordinates in his 
railroad or other business. The old-fashioned politician followed his constit- 
uents; the new politician seeks to order his following. 

As yet this is a period of transition. The evil commercialism of the day 
is the spirit of money-getting for the purpose of controlling and directing. 
It bullies and seeks to dominate both within and without the forms of con- 
stitutional law. Even where great wealth seeks occupation through amuse- 
ment and pleasure, there is often the same spirit of disregard for social con- 
vention and public opinion that, when similar wealth occupies itself with 
politics, is shown toward lawful political methods. The commercialism that 
is willing to sacrifice principles before regarded as essential to secure power 
and domination, is the commercialism that is evil. Money-getting, merely 
for the sake of money, may dwarf the individual, but it is comparatively 
harmless to the public. If all of our rich men were satisfied with money- 
getting there would be little to complain of; but when money is accumulated 
it will be employed, and in the United States there is as yet no check on its 
employment in politics. 

It is probable that as time goes on the proper use of great wealth will be 
more and more a study. Its possession is comparatively a new thing in the 
United States. As time goes on it will be divided or come into the hands of 
descendants of the present owners who by experience and education will have 
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a higher sense of duty to the public and of greater responsibility to the na- 
tion of which they are citizens. 

A recent writer has the following to say regarding the acquisition of 
money : * 


‘‘The man who gains money, and holds it, or distributes it within his own circle, that 
it may all come back to him, is of the criminal grade of success, a menace to society and 
a felon before any bar of decency or any bench of justice. This man has for his pains only 
the gratification of his own isolated selfishnenss. He is neither beloved nor respected ; he 
is disliked and hated ; he has no friends on earth; he must strain the mercy of the hereafter 
to get it. He is not a success. 

The successful man, with money or without it, is the man who has accomplished the 
most good for others, himself included ; who has done the most to make others and himself 
better ; who has looked upon money as a necessary means to an end ; who has acquired as 
much of it as seems essential to mutual advancement. This man is as uccess, whether he 
have much or little money, whether he be a lawyer or a blacksmith, a banker or a carpen- 
ter, master of a thousand men or one of a thousand workers. This man has friends who 
love him, npt for his money ; who respect him, not for his bank account—friends who 
firmly grasp his hand in life and who shed over his grave the tears of genuine sorrow. 
Within the fences of his field he has done his best. The world will never forget him, and 
when he leaves it, the place he once occupied may never be filled as he filled it. He is one 
of the threads in the billion-wired cable of success, which does its full share in standing the 
strain of life; and as it has helped others, so is it assisted. This man is not, and could 
not be, a failure. He is, and has to be, asuccess. The collateral which he has deposited 
in the Bank of Earth is payable without discount in the Treasury of Heaven. The seed 
of his earthly sowing forever harvests in the perpetual fertility of eternity.’’ 





**“The Boy; How to Help Him Succeed.” By Nathaniel C. Fowler, Jr. 








BRITISH CRITICISM OF SECRETARY SHAW.—lIn an article by W. R. Lawson 
on ‘*‘The New York Banks and the Treasury,” published in the London 
Bankers’ Magazine” for November, the following appears: 


‘When did a British Chancellor of the Exchequer ever come forward and prepay nine 
months’ interest on the National debt, as Mr. Shaw has done, merely to help the banks out 
of a scrape of their own making? When did any finance minister, outside of the United 
States, bid fancy prices for Government bonds in order to relieve a self-strangled money 
market? Mr. Shaw has done all that and more. He has raised the limit to which bank 
notes may be issued against bonds, first from ninety per cent. to par value, and then from 
par to market value.”’ 


Some of these things Mr. Shaw did not do. By the act of March 14, 1900, 
Congress increased the limit of National bank issues from ninety per cent. of 
the par value of bonds lodged as security to the face value of the bonds; but 
neither Mr. Shaw nor Congress has raised the limit to the market value. 
Secretary Shaw, of course, has no authority to make any such change. 





POINTS FOR BANKERS.—Courts have decided that a bank cannot apply 
the proceeds of a dead man’s bank account on any existing indebtedness unless 
the bank can show that the depositor was insolvent at the time of his death. 


The Attorney-General of Iowa has decided that a National bank can 
legally use the word Savings in describing a separate branch of its business. 











THE INTERVENTION OF THE STATE IN THE MONEY 
MARKET. 





Among the most useless and usually mischievous of the methods by 
which governments have sought to intervene in the money market have 
been their efforts to support public credit by the manipulation of their 
obligations on the stock exchanges. As M. Raffalovich acutely remarks: 
“The economic and political situation is mirrored in the sum of all the 
quotations on the Bourse. It is a tempting proposition to intervene to 
render this reflection agreeable and to drive away the clouds, but it is a 
game which is always dangerous.”’ * | 

This form of interference by government with monetary laws has attained 
importance only within the last two centuries, since the development of 
large public debts and the organization of the stock exchanges. The French 
Government interfered in almost every conceivable way, while under the 
domination of John Law, to support his great speculation in Mississippi 
shares, but the market was not sufficiently organized to make effective the 
purchase of the shares by the Treasury in order to sustain their prices. 

The most notable instance of intervention of this sort in the market during 
the eighteenth century was afforded by the desperate efforts of Louis XVI. 
and his ministers to rescue the finances from bankruptcy on the eve of the 
French Revolution. Calonne, the Minister of Finance, was fertile in ex- 
pedients for staving off the inevitable day of reckoning, but most of his 
projects tended to add to the final burden rather than diminish it. 

After the King had decided to convoke the Assembly of Notables in 1787, 
Calonne felt that it was of primary importance to give a favorable aspect 
to the public credit. A recent loan of 125,000,000 livres was still in the 
hands of the speculators, and it was desired to secure its distribution among 
the investing public in order to prevent its decline on the Bourse. Calonne 
had tried in vain to stamp out speculation by rigorous edicts. He now 
sought to turn the weapons of the market against the speculators for the de- 
cline—the ‘‘ bears’ of the modern stock exchange. He advanced in three 
days to the bankers whom he employed a total of 11,000,000 livres 
($2,400,000). The money was to be employed not merely in buying the public 
funds, but in keeping the market generally in a buoyant condition by sus- 
taining the quotations of the shares of the India Company and the water 
company of Paris, which were the chief speculative stocks. The speculation 
was a failure. The agents of the Treasury bought in 32,500 of the 40,000 
shares of the India Company, but found themselves unable to sustain their 
prices, sold them again to one of the leading speculators, and the affair 
came to an end in a crash, which cost the Treasury nearly $3,000,000. + 


* Le Marché Financier en 1891, p. 16. 

+ The official estimate of the cost to the Treasury was 14,600,000 livres, but M. Gomel 
expresses the opinion that it probably greatly surpassed this amount.— Les Derniers Con- 
troleurs Généraux, p. 259. 
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2 
NAPOLEON’S EFFORT TO SUSTAIN THE PRICE OF FRENCH SECURITIES. 


The conception that speculators for the decline are enemies of the State, 
while those for the rise are its friends, has more than once appeared in finan- 
cial history. It was adopted by the great Napoleon in 1803 in the second im- 
portant attempt made by French statesmen to bolster up a falling market. 
Bonaparte, in one of his talks with Mollien, the eminent financier, inquired : 


‘‘T ask if the man who offers to deliver in one month the five per cent. rentes at thirty- 
eight francs which are selling to-day at forty francs, does not proclaim and prepare for 
their discredit—if he doves not at least announce tbat, personally, he has no confidence in 
the Government, and if the Government ought not to regard as an enemy the man who, by 
his own declaration, ‘aakes himself such ? ”’ 


Mollien sought to show the restraining and beneficial influence exercised 
upon the market by the short sellers, but without convincing Bonaparte. 
When quotations were threatened by the breach of the Peace of Amiens, the 
Government was besieged with requests to come to the aid of the market. 
Bonaparte insisted, against the protest of Mollien, that the public money 
should be spent in buying rentes to the amount of 10,000,000 franes per day 
for at least three days. It was not just, he declared, that the fortunes of 
so inany Frenchmen should be compromised by the caprices of the cabinet of 
London.* The experiment was a total failure. The sum of nearly 37,000,000 
frances ($7,250,000) was spent, but the securities went down by ten per cent. 
and Napoleon abandoned the effort to sustain them. 

A like attempt to sustain French public securities at artificial prices fora 
political purpose was made under the Government of the Restoration in 1818. 
The Congress of Aix-la-Chapelle met at that time to make the final settle- 
ments regarding the indemnity due from France to the Allies and to arrange 
for the withdrawal of foreign troops from French soil. A payment of 100,- 
000,000 frances was to be made to the Allies, which it was proposed should be 
settled in French national securities. The Congress of Aix-la-Chapelle 
agreed that this balance should be accepted at the market price of the 
securities for October 5, 1818. M. Corvetto, the Minister of Finance, before 
this date made large advances to the Bank of France for the purpose of ad- 
vancing the quotations; but France was being drained of gold by the efforts 
to resume specie payments in England, Russia and Austria, and the metallic 
reserves of the Bank of France fell in six weeks from 117,000,000 franes to 
37,000,000 frances. Speculation forced up the price of the rentes for a short 
time as high as eighty, but upon the morrow of the Congress of Aix-la-Chapelle 
the bubble of speculation was pricked and they began to fall. Corvetto 
then entered the market as a direct purchaser of securities instead of asa lender 
tothe banks. The operation extended over several months, but did not prevent 
the fall of rentes to sixty-seven and a considerable loss to the Treasury. 
The Barings, who had agreed to distribute the securities, found them left on 
their hands and were compelled to insist on a new arrangement with the 
French Government. The Duke of Wellington and Prince Metternich of 
Austria, who had been leading figures at the Congress, exchanged some letters 
regarding the remarkable fluctuations on the Paris Bourse, in one of which 


* Mollien, Memoires d’un Ministre du Trésor Public, I, p. 349. 
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Metternich sareastically observed that ‘‘ Nothing ought to astonish me which 
happens on the banks of the Seine.” * 

Still another attempt upon a larger scale was made to falsify the indica- 
tions of the market, in order to sustain the course of French securities, in the 
issue of the great loan of 1881. The Minister of Finance came to the aid of 
the market by lending money for carrying the securities, to offset the effect 
of his call for the fifth and last installment of 200,000,000 franes upon the 
loan. The collapse of a leading banking share brought terror in its train, 
prices went off, and the bankers and speculators were unable for several 
months to return to the Treasury what had been advanced. It was not until 
the end of July, 1882, seven months after the first advances, that the affair 
was liquidated. The Treasury did not in this case buy securities directly, 
and succeeded in recovering what it had loaned; but the results were with- 
out benefit to the market and would have been disastrous to the Treasury if 
the Parisian bankers had not proved solvent. 


AN EXAMPLE OF SUCCESSFUL STATE INTERVENTION. 


One of the few cases in which State interference with the markets pro- 
duced results beneficial for the Government which interfered was the action 
of the Imperial Government of Russia in 1894. Examination of its policy, 
however, will show that it was the restoration of sound conditions to Russian 
finance rather than the attempt to govern the course of prices on the ex- 
changes, which made intervention effectual. M.de Witte became Minister of 
Finance in 1892 and succeeded to the wise policy of his predecessors in aceu- 
mulating a large gold fund for the restoration of specie payments. t+ 

The Russian Government had overissued paper money, especially for the 
war with Turkey in 1877, until it had become depreciated far below its face 
value in specie. The fluctuations in value were givena wider range from the 
fact that the Russian monetary standard before the suspension of specie pay- 
ments had been silver and silver had been steadily declining in the bullion 
market. While several of the foreign loans of Russia were payable in gold, 
it was uncertain when the redemption of bank notes in specie would begin, 
at what rate redemption would take place, or in what metal it would be made. 

The superabundance of the Russian paper rouble and the uncertainty as 
to its future, made it a subject of active speculation on the Berlin Bourse. 
Purchases of roubles for future delivery at specified dates and sales on specu- 
lation were made in the same manner as ‘‘long” and ‘‘ short” sales of inter- 
est-bearing securities. Delivery in compliance with such contracts was usu- 
ally easy because of the quantities of paper roubles drifting across the fron- 
tier of Prussia, while demand for the paper at some price could always be 
found for discharging obligations in Russia. M. de Witte became convinced 
that these fluctuations were excessive and were manipulated for their own 
profit by the speculators of Berlin. He believed that the time had come to 
put a stop to speculation in Russian paper money. He made an announce- 
ment in the St. Petersburg ‘‘ Journal’ of October 10, 1892, designed to direct 


*Say, Les Finances de la France sous la Troisiéme République, Les Interventions du Trésor a 
la Bourse depuis Cent Ans, III., p. 148. 

+ While M. de Witte has properly received much of the credit for the restoration of sol- 
vency to Russian finance, the accumulation of gold began as far back as 1868, under Count 
Reutern, when about $150,000,000 was acquired. Vide Skalkovsky, Les Ministres des Finance 
de la Russie, p 145. 
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the attention of the financial world to the strength which Russian finance had 
acquired through the policy of his predecessors in accumulating gold and cur- 
tailing the issues of paper roubles. This announcement, which attracted 
much attention in Western Europe, was followed in January, 1893, by notice 
to all institutions of credit doing business in Russia, that any aid lent by 
them to speculative operations in the rouble would be considered as incom- 
patible with their charters. An effort was even made (Decree of June 8, 
1893,) to prohibit all dealings in roubles on margins, and in the meantime a 
small tax was laid on roubles passing the frontier, with the avowed object of 
promoting accuracy in statistics. * 

These measures were only warnings of what M. de Witte contemplated 
when he felt that his position had acquired sufficient strength. He deter- 
mined to give the speculators in paper roubles on the Berlin Bourse an expe- 
rience which would burn their fingers. He accordingly instructed his brokers 
privately to buy the paper rouble largely from the short sellers. The 
rouble had remained comparatively stationary from January, 1894, but con- 
tinued reports of the bad health of the Russian Emperor in September and 
October brought the speculators into the field. They sold freely at the rate 
of 220 marks per 100 roubles—about $5.225 per ten roubles against a par value 
in gold of $7.72. The purchases through the representatives of the Finance 
Minister were so large that a genuine scarcity of the paper began to reveal 
itself. When the time approached for delivery, the ‘‘ short” sellers were in 
a quandary how to fulfill their contracts. The price advanced from two to 
three marks a day, the date for settlement was postponed, and the sellers 
begged for further delay. Brought to their knees by the skillful policy of M. 
de Witte, they sent a deputation to the banker of the Russian Government 
and entered into communication with St. Petersburg. The Finance Minister 
had accomplished his purpose and demonstrated his power. He generously 
announced that at the rate of 234 marks per 100 roubles he would place 
3,000,000 roubles at the disposition of the market for making settlements. 

In closing the matter thus, M. de Witte took occasion to give a warning 
to the speculators, that if they desired sume object of speculation issued by 
the Russian Government and not payable by its terms in gold, the four per 
cent. ‘‘internal”’ bonds were open to them, of which there existed 1,000,000, - 
000 roubles ($770,000,000 at gold par). He suggested that in future they let 
the notes of the Bank alone as a subject of speculation, and left them to infer 
that they would not be let off so easily if they attempted to repeat their 
speculation in the rouble.t 

This case of government intervention in the money market derived its 
success from the firm basis upon which M. de Witte rested his financial pol- 
icy. The speculators would have been able to snap their fingers in his face if 
the paper rouble had existed in the excessive quantities of a few years earlier 
and its purchasing power had been a subject of uncertainty in Russia as well 
asin Germany. M. de Witte admitted in his report for 1894 that the specu- 
lation was too deep-rooted to be at once suppressed, but plumed himself on 
the fact that the Government and the Bank had a gold fund for engaging in 
the effort amounting to 609,000,000 roubles ($450,000,000). This fund was 


*Report on the Budget for 1894, quoted by Raffalovich, Le Marche Financier en 1893-91, 
p. 159. + Raffalovich, Le Marché Financier en 1894-95, p. 236. 
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larger, even in 1892, than the combined gold resources of the Bank of Eng- 
land and the Bank of France, and larger in proportion to the paper issues 
than many States where gold payments were maintained. M. de Witte was. 
soon able to shut the fluctuations of the paper rouble within narrow limits 
by authorizing the Bank of Russia to purchase gold at a fixed price in rou- 
bles. The administration of the finances decided also to narrow the fluctua- 
tions in the foreign exchange by buying any such paper offered at 218 marks 
for 100 roubles and selling drafts on its foreign gold holdings at 220 marks. * 

It was these energetic measures, taken by the Government to make good 
its policy, by bringing a genuine demand for paper and a real supply of gold 
into the market, instead of factors of demand and supply which were merely 
fictitious, which enabled it to rout the speculators and complete its measures 
for the full resumption of gold payments in 1897. 


COMPARISON OF FISCAL OPERATIONS IN THE UNITED STAPES AND EUROPE. 


The intervention of the State in the money market is a necessary incident 
of Treasury operations where the amount of public receipts and expenditures 
differs greatly from time to time. t 

This is the case even in European countries, where the business of the 
government is done chiefly through the central banks of issue, and has proved 
to be preéminently the case in the United States, in spite of the effort to sep- 
arate the operations of the Treasury from those of the banks by ‘‘the sub- 
Treasury system.” In the case of the European banks, the proposition of 
Prof. Henry C. Adams is in a general sense correct: { 

‘*At the bank, however, the government is on the same footing as other depositors, and 
since the money deposited can be loaned out in the ordinary course of business, there is no 
danger that fluctuations in the receipts and payments of government will occasion a fluctu- 


ation in the volume of currency available for trade; for although the money is at the credit 
of the government, it is available to meet the business demands.’’ 


While this statement sets forth the fundamental difference between the 
systems in vogue in Europe and the system of an independent Treasury in the 
United States, it is subject to some qualification in practice. So far as the 
volume of funds entrusted to the national bank is under the control of the 
Minister of Finance, he usually pursues the wisest course and is subject to 
the least criticism when he endeavors to keep these funds at a nearly uniform 
level by transfers and by prudent selection of the time for disbursements 
and for the collection of taxes. In every country having a large public debt, 
the periods when interest is paid on the debt and when new loans are issued are 
always of importance to the money market. The Government in Great Brit- 
ain and France stands towards the central bank of issue in much the same 
position as any private customer, except that the magnitude of its transac- 
tions imposes upon the Government greater care in making drafts upon its de- 
posits. In Great Britain the Government sells short-term loans to meet tem- 
porary deficiencies of revenue, pending the collection of the taxes. The with- 
drawal of the proceeds of such sales from the open market into the Govern- 





*Lorini, La Réforme Monétaire de la Russie, p. 82. 
+ Mr. Bagehot declares that ** The best thing, undeniably, that a government can do with 
the money market is to let it take care of itself,” and that if a government is todo this, “ it 
must keep its own money.”—Works, V. p. 68. But this happy condition is necessarily condi- 
tioned on an evenly-balanced budget. +** The Science of Finance,” p. 212. 
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ment account at the Bank of England tends to lessen the amount of the float- 
ing loan fund and to give the Bank better control over the market through 
the discount rates. * 

Prudence and skill on the part of a finance minister in dealing with the 
market are required under modern conditions in the flotation of a large public 
loan. An amount in currency and banking credits may then be withdrawn 
from the loan fund which would have a serious effect on the demands for cur- 
rency for ordinary needs if the entire amount of such a loan were paid at one 
time. The offer of a large loan in France, England, or Germany is usually 
accompanied by a fall in the prices of existing securities and their sale in 
other markets in order to release capital for subscriptions to the new loan. 
In addition to this preparation, instinctively made by the general market for 
meeting heavy calls for currency and capital, special precautions are usually 
taken by both the government and the central bank. One of the most 
obvious of these on the part of the government is in dividing the subscrip- 
tions for the loan into payments extending over a considerable period of 
time.t 

Thus, in the issue of the French loans for the war with Germany and the 
settlement of the indemnities, the mininum number of payments was eight (on 
the loan of 1870) and the maximum was twenty-one (on the loan of 3,000,- 
000,000 franes). In the latter case, however, as Prof. Leroy-Beaulieu points 
out, it is easy to understand why it was judged wise to grant the country a 
long respite to permit the savings fund, exhausted by the first call, to be re- 
couped.{ The French loan of 1881 was divided into five payments and that 
of 1886 into only three. Inthe United States the same policy was pursued 
with the successful popular loans of 1896 and 1898. In respect to the latter 
it was declared by the Secretary of the Treasury: § 


** The receipts of the proceeds of the war loan extended from June, 1898, to April, 1899, 
although the bulk of the subscriptions was fully paid within the first four months. Of the 
total of nearly $200,000,000 no less than upward of $125,000,000 was remitted Dy means of 
checks on banks in all parts of the country, which were collected through the Washington 
office.’’ 


EFFECTS OF THE SUB-TREASURY SYSTEM. 


Constant watch over the money market by the minister of finance is re- 
quired in the United States byreason of the sub-Treasury system. No such 
system is in operation in any country of Western Europe. The Russian Gov- 
ernment has a Treasury fund separate from that in the Imperial Bank, but 
keeps much of its money in the Bank and uses its branches as depositaries 
in dealing with local funds. The American system is the outgrowth of the 





*Thus, after the Bank of England raised its discount rate on October 2, 1902, from three 
to four per cent. it was declared that *“*the supply of money in the market and the lowness of 
the discount rates (there) have so far stultified its movement. The Bank would obtain con- 
siderable assistance in carrying outits policy were the Gover ent to redeem it floating debt 
by again borrowing from the market.”—London “Statist,’’ (Oct. 18, 1902) L, p. 651. 

+It is declared by Messrs. Boucard and Jezé: *“*Complete payment would ordinarily be 
useless, the State needing the funds borrowed only by degrees corresponding to the needs of 
the service. Moreover,it would be onerous, since the State would have to pay interest for 
the capital for which it would have no use. Finally, it would be imprudent to require it, if 
the mass of money withdrawn at a single stroke from circulation was too considerable.”’— 
Eléments de la Science des Finances, I.. p. 345. 

+ Traité de la Science des Finances, II., p. 384. 





§ ** Finance Report, 1899,”’ p. XXIII. 
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political conflict which arose under the Administration of President Jackson 
over the United States Bank. This bank performed forthe national Treasury 
substantially the same functions as the national banks of England, France, 
and other European countries.* When Jackson, for political reasons, ceased 
to deposit the public funds in the Bank of the United States and drove the 
Bank to the wall, he gave the entire custody of these funds to the local 
banks of the several States. These banks suspended specie payments and 
many of them failed in the panic of 1837.+ This led President Van Buren, 
in his annual message of 1837, to reeommend that the public funds be kept 
exclusively by public officers in the vaults of the Government. This policy 
was adopted in the Independent Treasury Act of June 30, 1840, and while 
suspended for five years during the ascendancy of the Whigs, has been, since 
1846, the continuous policy of the United States. 

The essential object of the sub-Treasury system in the minds of its sup- 
porters was to separate government finance from the ups and downs of the 
banks. As the situation is described by Prof. Kinley: tf 


‘‘The severance of the Government from the banks, as banks were then constituted, re- 
lying largely as they did on Government support for the convertibility of their notes, was the 
means of removing a large element of uncertainty from the credit of the government, and 
of insuring to the currency the ‘ soundness’ for which the people had struggled so long in 
vain.”’ 


It was soon recognized, however, that the independent Treasury system 
might lead to trouble in the money market, if a surplus of Government receipts 
should withdraw a large volume of currency from use. Secretary Guthrie 
frankly declared, in his annual report for 1856, that the system ‘‘ may exer- 
cise a fatal control over the currency, the banks and the trade of the coun- 
try, and will do so whenever the revenue shall greatly exceed the expendi- 
tures.”” He had already faced this contingency during his term of office, and 
announced that since March 4, 1853, more than $45,525,000 had been expended 
in the redemption of the public debt. § 

This experience was many times repeated during the following sixty years. 
A large surplus of public revenue over expenditure has again and again with- 
drawn money from the market under the sub-Treasury system, often when it 
was most needed, by lockingit up inthe Treasury andits branches. The effect 
of this has usually been harmful, although in a few cases it may have tended 
to check the undue expansion of credit by producing a scarcity of currency 
at a time when speculation was rife. 

In the case of Government intervention in aid of the market in 1853, much 
money had accumulated in the Treasury vaults, and the circulation had been 
reduced by the disappearance of silver coin which resulted from its rise in 
gold value after the opening of the California mines. One of the steps taken 
was to advance Treasury funds to the mint, in order that gold bullion depos- 
ited for coinage might be paid for at once in coin, instead of awaiting the 





*As pointed out by Prof. Adams, the charter of the second United States Bank was 
drawn with the purpose of securing a centralized control over public deposits, ** but it was 
never intended that this institution should have exclusive use of public moneys; private 
banks were always used as depositaries, but, at first, under rules prescribed by the directors 
of the National Bank.”—*‘The Science of Finance,” p. 215. 

+ Fora fuller account of these events, vide the author’s ** History of Modern Banks of 
Issue,” pp. 301, seq. 

+**The Independent Treasury,” p. 29. § ** Finance Report, 1856,”’ p. 32. 
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coinage of new gold. Some $5,000,000 was deposited in the mint to enable 
it to make these payments. The measure proved insufficient to relieve the 
pressure in the market, and during the summer offers to purchase bonds were 
made by the Treasury and availed of to the amount of several millions at 
premiums running as high as twenty-one per cent.* 

Similar action was taken in the crisis of 1857. Money had been accumu- 
lating rapidly in the Treasury vaults, until in the spring of that year the 
amount on hand was over $21,000,000. This was a large sum for those times, 
and was employed freely in purchases of bonds. These purchases were begun, 
unfortunately, some months before the panic, and tended to supply fuel for 
the speculative movement rather than to restrain it. The Treasury was able 
on this occasion, however, to maintain specie payments and to set an exam- 
ple to the banks which led to their early resumption. 


PURCHASE OF BONDS AND OTHER EXPEDIENTS FOR RELIEVING THE MONEY 
MARKET. 


The great extension of Government operations in the United States caused 
by the Civil War and the later growth of the country made the Treasury a 
potent factor in the money market after 1861. Again and again successive 
heads of the Department came to the rescue of the market in periods of 
stringency by paying out the accumulations of money in the Treasury which 
resulted from the operation of the wasteful and unscientific American sys- 
tem of Federal taxation and budget control. Several methods were found 
for doing this. One which was much availed of between 1873 and 1893 was 
the continued purchase of the unmatured bonds of the Government. While 
these purchases were necessary to release idle money, and had the benefit of 
commuting a long-term debt, they were made at heavy cost in premiums in 
order to induce the holders of the bonds to surrender them in advance of 
maturity. 

Just before the panic of 1873, Secretary Boutwell sold gold for currency, 
with the purpose of strengthening the general credit of the Government. His 
policy had the result of diminishing the supply of currency in use, because 
the gold sold was at a premium in currency and did not enter into circula- 
tion. When stringency began to be severe, in the fall of 1872, the Secretary 
continued his sales of gold, but counteracted their effect by depositing the 
proceeds in the banks. He also sought to aid the market by buying bonds 
with currency. Each of the latter transactions was carried out in October, 
1872, to the amount of about $5,000,000, affording a benefit of $10,000,000 to 
the market. The effect was quickly visible upon the legal-tender holdings 
of the New York banks, which rose trom $41,915,700 on October 5 to $52,342, - 
100 on October 26, 1872. The rate for call loans fell and the market was 
obviously eased. The result was more beneficial, however, to the brokers 
than the merchants seeking commercial discounts. +t 

Several days after the panic actually broke out, in September, 1873, Sec- 
retary Richardson threw overboard nearly all ihe available funds of the 
Treasury in response to the clamor of the market. Within a week over 


* Kinley, ** The Independent Treasury,” pp. 175-78. 

+** This fact limits very materially,” Prof. Kinley observes, ‘** the justification of Goyern- 
ment disbursements for relieving the market under such circumstances,’’—** The Independ- 
ent Treasury,” p. 184. 
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$24,000,000 was paid in currency for bonds and certificates, and on September 
29 the November interest upon the public debt was paid in advance. The banks 
failed to gain by these heavy disbursements. They were losing money stead- 
ily to depositors and their legal-tender reserves fell by $10,000,000 between 
August 30 and September 20. Even the Secretary of the Treasury, in his 
annual report, set up no stronger claim to benefit from his operations than 
that ‘‘ The currency paid out by the Treasury for bonds did much to strengthen 
many Savings banks and to prevent a panic among their numerous deposi- 
tors.”” The crisis of 1873 was due to the abuse of credit and the sinking of 
circulating capital in fixed forms. Mere inerease in the quantity of currency 
was not a remedy for this, as was proved by the unsuccessful efforts of the 
Treasury to stem the decline of prices. 

The withdrawal of noney from the market by the excess of public receipts 
over expenditures was especialy felt during the several periods of business 
activity which followed the depression of 1873-78. Differences of political 
policy between the Administration and Congress delayed reduction of the 
revenue, and within the three years 1886-88 about $300,000,000 in bonds were 
purchased at high premiums.* 

Upon the purchase of $94,000,000 in the fiscal year 1888, a premium was 
paid of about $18,000,000. These purchases were rendered necessary, in the 
opinion of Secretary Fairchild, by the fact that the accumulated surplus of 
receipts over ordinary expenditures for the year ending June 30, 1888, was 
$119,612,116, and the estimated surplus for the ensuing year was $1 04,313,365. + 

In 1890, in order to check the alarm caused by the Baring failure in Lon- 
don, Secretary Windom came to the aid of the money market more gener- 
ously than any of his predecessors. Under circulars offering to buy bonds 
and prepay interest, dating from July 19, toSeptember 13, 1890, he redeemed 
bonds of the face value of $73,694,850, and made disbursements (including 
anticipation of interest to the amount of $12,009,915), amounting to $95,917,- 
798. t 

So completely were the Treasury resources exhausted by these heavy dis- 
bursements that the official balance was reduced by the end of October to a 
little over $2,000,000. The New York banks increased their reserves slightly, 
but most of the money paid out was drawn into the interior, and high rates 
for money prevailed almost steadily until the autumn crop movement was 
over and the influence of the Baring panic became less keenly felt. 

Purchases of bonds again became necessary to relieve the congestion of 
money in the Treasury in the autumn of 1899, but it was in the autumn of 
1902 that the most severe pressure upon the market was felt and that the 
most extreme measures were taken to relieve it. In spite of reductions of 
taxation in 1900 and 1902, the period of business activity which began in 1897 
culminated in a continuing excess of public revenue over expenditure. Other 


*** Banks which had paid 102 in 1879 for the four per cents, for instance, and had since em- 
ployed the bonds asa basis of circulation, were now offered a steady market for them at 125 
or higher.”—Noyes, **Thirty Years of American Finance,” p. 111. 

+** Finance Report, 1888,” p. xxv. Mr. Noyes declares that “In August, 1888, it was liter- 
ally true that that the Treasury’s cash surplus, wholly removed from the use of trade, was 
one-fourth as large as the entire estimated sum in the country’s outside circulation.”’— 
“Thirty Years of American Finance,” p. 123. 

+** Finance Report, 1890,” p. xxx. The purchases under the earlier circular of April 17, 
1888, are here deducted from the total given by Mr. Windom. 
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causes contributed to denude the New York money market of both loanable 
capital and currency, the reserves of the New York banks fell close to the 
legal minimum, and for atime in September the rates for money on call 
ranged as high as twenty and twenty-five per cent. Secretary Shaw came to 
the rescue of the market by the purchase at a high premium of the four per 
cent. bonds maturing in 1925. The face value of the bonds purchased during 
October was $16,504,300, and the amount of currency released in payment for 
them was $22,846,529. 


DEPOSIT OF PUBLIC FUNDS IN THE BANKS. 


On this occasion, as on many previous ones, advantage was taken of an- 
other measure which was in form, if not in substance, an abandonment of 
the principle of the sub-Treasury project. This measure consisted in leaving 
large sums of public money in the custody of the National banks. The first 
National Bank Act provided that the Secretary of the Treasury might em- 
ploy any of the National banks ‘‘as depositaries of the public moneys, except 
receipts from customs.” * 

This was amplified in the substitute law of 1864 so as to permit the banks 
to be again brought into relations with the Treasury to the extent thus set. 
forth: + 


‘*That all associations under this act, when designated for that purpose by the Secre- 
tary of the Treasury, shall be depositaries of public money, except receipts from customs, 
under such regulations as may be prescribed by the Secretary; and they may also be employ- 
ed as financial agents of the Government; and they shall perform all such reasonable du- 
ties, as depositaries of public moneys and financial agents of the Government, as may be 
required of them. And the Secretary of the Treasury shall require of the associations thus 
designated satisfactory security, by the deposit of United States bonds and otherwise, for 
the safe keeping and prompt payment of the public money deposited with them, and for 
the faithful performance of their duties as financial agents of the Government.”’ 


This provision of law was almost broad enough to do away with the sub- 
Treasury system, but it was not thus carried out. The National banks were 
employed, however, during the Civil War in distributing loans and as custo- 
dians of the internal revenue taxes. During the three years ending with Sep- 
tember, 1866, they received on Government account the sum of $1,753,531,- 
636, of which $1,116,151,286 was for subscriptions for public stock, and $599, - 
936,712 was on account of internal revenue. { 

During the issue of the refunding and redemption loans from 1873 to 1879 
also, the banks rendered great service in mitigating the evils which would 
have resulted from the enforcement of the sub-Treasury policy in its extreme 
form. The deposits of public money in the banks rose from $53,205,208 on 
January 1, 1879, to $166,351,141 on February 1, and $276,442,471 on June 1, 
1879. § 

Notwithstanding this large use of the banks as custodians of public funds, 





* Act of February 25, 1863, Sec. 54. 

+Act of June 3, 1864, Sec. 45. This section was re-enacted, without material change, as 
Sec. 5,153 of the Revised Statutes. 

+ These amounts were in depreciated currency, representing a much smaller value in gold. 

8 **Specie Resumption and Refunding of National Debt,” House Ex. Doc. 9, 46th Congress, 
2d Session, p. 984. Secretary Sherman availed himself of the banks as depositaries of the pro- 
ceeds of bond sales only after getting a favorable opinion from the Attorney-General on the 
legality of this policy on August 30, 1877.—‘* John Sberman’s Recollections of Forty Years,’” 
p. 602. 
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when Secretary Fairchild sought to relieve the congestion of money in the 
Treasury by permitting the general deposits of public money in National 
banks to rise to $54,475,055 on August 1, 1888, it was made a subject of criti- 
cism by political opponents. * 

The banks were employed as depositaries to only a limited extent during 
the ensuing ten years. The Treasury no longer had such a great surplus of 
receipts, after the revenue legislation of 1890, and the surplus then on hand 
was expended in the purchase of bonds. Deposits of public money in the 
banks had fallen at the beginning of 1896 to $14,271,280. The policy of 
using the banks as depositaries was resumed, however, as soon as the excess 
of currency drawn into the Treasury as surplus revenue again became a 
menace to the money market. Deposits of public funds in the banks and 
other depositaries were $38,743,617 on June 30, 1898; $76,283,655 on June 30, 
1899; $98,736,806 on June 30, 1900; $100,010,493 on June 30, 1901, and $119,- 
814,694 on June 30, 1902. It was under the influence of the autumn pressure 
of the latter year that such deposits were carried to the maximum of recent 
years and stood on November 10, 1902, at $143,635,726. This increase of 
deposits during the autumn was attained only by a new construction of law 
by Secretary Shaw, by which State and municipal bonds were received as 
security for public funds in place of United States Government bonds, which 
had always before been required. 

The prudence and honesty of the heads of the Treasury Department have 
obviated in the United States some of the worst risks of the system of lock- 
ing up the public money in the sub-Treasuries. It has been only by their 
direct intervention, however (sometimes in an awkward and ineffective man- 
ner), that the sub-Treasury system has worked without causing serious disas- 
ters to the monetary system of the country. At the time when the sub- 
Treasury system was established there were reasons for separating the Govern- 
ment accounts from the banking: system. Many of the banks were then 
unsound and relied upon Government deposits to give them a fictitious stand- 
ing. Thedecision to collect the public dues in specie and to hold them in the 
vaults of the Treasury gave a greater security and certainty to Government 
finance than was possible after the support of a central bank had been taken 
away. This safety was ensured under the National Banking Law by requiring 
that Government bonds be deposited by the banks with the Treasury to the 
amount of their holdings of public funds. The continuance of the sub- 
Treasury system, however, tended to keep the Secretary of the Treasury 
always on the alert to prevent the locking up of money in his care from going 
too far. His appearance as the savior of the money market—to a greater or 
less degree nearly every autumn—taught the banks a dependence on Treasury 
relief and a shortsightedness regarding the husbanding of their own resources 
which would hardly have occurred if all the public money had been kept in 
the banks and it had lain with them, by prudent anticipation of the future, 
to maintain the equilibrium of the market. 


INTERFERENCE WITH STOCK AND PRODUCE EXCHANGES. 


One of the most pernicious forms of intervention by the Government in 
the money market is the attempt to hamper or suppress operations on the 


* Vide address of Mr. Blaine and address by Mr. Fairchild at New York Oct. 13, 1888. Mr. 
Fairchild pointed out that he had kept down these bank deposits as much as possible by ap- 
plying $290,924,518 to the reduction of the public debt, 
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stock and produce exchanges. Legislation to prevent fraud and abuses may, 
in some cases, be justified, but any measure which tends to restrict the free 
play of the natural forces of competition tends to falsify the accuracy of the 
stock and produce exchanges as true registers of value. Notwithstanding 
this obvious fact, serious interference with the stock market has taken place 
from time to time in France and Germany and has been attempted in Belgium, 
Austria-Hungary, the United States and Japan. 

In France the function of stock broker was made an official perquisite as 
early as 1572 and the number of brokers was from time to time increased 
without regard to thé needs of the market, as there appeared to be a possible 
profit to the needy governments of those times in selling the privilege.* The 
fury of the Revolution wiped out these privileges and left the market free; 
but this condition did not last long. The official brokers (agents de change) 
were re-established in 1795 and their functions have subsisted to the present 
time. Alongside of them grew upa free market, of which the official brokers 
became jealous whenever it seemed to be attracting a large volume of busi- 
ness. This market, called the cowlisse, was less rigorous in its rules and less 
responsible in its management than the body of official stock: brokers, and 
has been often frowned upon by the law courts and the Government. + 
Such restrictions have not tended to attract business to the Paris Bourse. 
To float the early loans of the Restoration in 1816 it was necessary to resort 
to the less fettered markets of London and Amsterdam. On those markets 
were dealt in from an early day the chief securities of all leading govern- 
ments, but it was only in 1823 that foreign funds were first quoted officially 
in Paris. In 1859 legal prosecutions almost broke the power of the cowlisse 
in Paris, but its activity constantly broke out again, until in the three years 
from 1893 to 1895 the taxes paid on its operations were nearly double those 
paid at the same rates by the official brokers.{ It was in 1898, after repeated 
attempts to secure hostile legislation, that.the market was reorganized, under 
the provisions of the Fleury-Ravarin amendment to the budget, and it be- 
came impossible to negotiate certain classes of securities legally except 
through the official brokers.§ On the other hand, there has been in France 
some disposition to recognize the legitimacy of dealings in futures and their 
important part in commerce by abolishing the old legal disability to recover 
in such dealings. Their legitimacy was distinctly declared by the law of 
March 28, 1885, and it was set forth that no one could escape an obligation 
because it was settled by the payment of a simple difference. 

In Germany interference with the freedom of exchanges has been much 
more direct and repressive. The German agrarians became possessed of the 
idea that the sale of products for future delivery, which were not at thetime 
in the possession of the seller, tended to depress the prices of the products. 
The price of grain had been declining in Germany for several years, and 
after the proposal of various other measures to raise prices a law was voted 
in 1896, putting the stock exchanges under Government regulations, pro- 
hibiting sales of cereals for future delivery, and prohibiting dealing in min- 





* Courtois, Operations de Bourse, p. 235. 

+ Vide Guillard, Les Opérations de Bourse, pp. 315, seq. 

+ Courtois, Opérations de Bourse, p. 280. 

§ The unofficial brokers might take orders, but would be obliged to execute them through 
the official brokers, paying to the latter the required commissions. 
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ing and industrial securities on margins. These provisions were so drastic 
that if they could have been carried out they would have almost destroyed 
the market in Germany, especially for wheat; but the, failed to raise the 
price of wheat above that fixed by free competition on the other exchanges 
of the world. The produce exchanges were closed for a time, and the stock 
exchanges were paralyzed. Speculation in stocks was not prevented, how- 
ever, by the requirement that the buyer should pay for them in full in- 
stead of putting up a margin. The result of this requirement was to throw 
stock dealings into the hands of banks, which, by lending to the specu- 
lator the amount required, above his own margin, to pay for the secu- 
rities in full, and by holding the securities as a pledge for the loan, accom- 
plished the same purpose as the former trading in margins on the regular ex- 
changes. The operation was changed in form without being changed in sub- 
stance. ‘Some of the largest Berlin banks took advantage of the law to reg- 
ister under its provisions and to refuse to deal in ‘‘futures”’ except with other 
registered banks, tiiereby increasing the power of the leaders of finance at the 
expense of the smaller institutions. * 

So injurious was the law to German commerce, and so futile in accom- 
plishing the benefits expected from it, that even the Government practically 
admitted its failure and promised to seek its modification at a conference of 
the German banks held at Frankfort in the autumn of 1902. It was there 
resolved unanimously that the Bourse law had not fulfilled the economic ends 
it was designed to serve, but had facilitated the absorption of the small bank- 
ing firms by the large institutions of credit, had enfeebled the economic power 
of the banking interests, and fettered them in competition with foreign insti- 
tutions. It was declared also that the exceptions made in the enforcement 
by the courts of bargains for securities were availed of by experienced per- 
sons to escape engagements which they had contracted knowingly, to the 
detriment of general morality. t 

One of the markets where comparative freedom prevailed was that of 
Brussels. Operations on the Brussels Bourse increased at a rapid rate; the 
French and German banks established large branches in Brussels; and the 
new railway systems planned at the close of the last century for Russia, 
China and Africa, were financed largely by Belgian stock companies. The 
socialistic element is strong, however, in the Belgian Chambers, and proposed 
to extend moderate restrictions over the operations on the Brussels Bourse. 
In Japan aise the fever for restriction took form, in the spring of 1902, in 
some sweeping changes in the regulations established by the Government. 
These regulations were not intended, like those of Germany, to crush deal- 
ings in futures, but only to give greater dignity and security to stock exchange 
operations by raising the minimum capital of an exchange from 30,000 yen to 
100,000 yen ($50,000), and raising the price of a license from 10 yen to 100 
yen ($50). t 


Wuy STATE INTERVENTION IS INEFFECTUAL. 


When a State intervenes upon the market for foreign exchange to modify 
the natural course of values, it is pitted under modern conditions against the 


+ Economiste Francais, October 4, 1902, p. 456, 
+** Imperial Ordinance of June 3, 1902.”—‘* Japan Weekly Chronicle,” June 11, 1902, p. 530, 
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floating investment funds of the world. The local market may be affected 
for a moment by such intervention, but the great international market for 
capital, represented by rival bourses, escapes the direct effects of this local 
intervention. For this reason the market for foreign exchange is perhaps 
even less susceptible to the influence of State intervention than the market 
for securities. The relentless operation of the law of finance, that money and 
capital will go where they earn the highest return, makes the rates of foreign 
exchange a touchstone of local solvency which can be swerved from accuracy 
only by supreme efforts and for the briefest periods. Banking houses or gov- 
ernments with sufficient credit to sell bills of exchange in large amounts upon 
a foreign correspondent may create fora time a supply of bills in excess of 
those provided by the natural course of trade, but such a movement soon 
comes to the end of its resources if it battles against a strong tendency, due 
to the operation of economic causes in that unsentimental field where money 
alone, and reasonable skill in using it, determine the movement of prices. 
As M. Say acutely observes: * 


‘¢The operations of speculators have only transitory effects, whatever may be their re- 
sources, however important may be the capitals of the banking houses, whatever may be 
the credit of the syndicates, because all those who speculate are always less rich than all 
the rest of the world. They may, when they measure with sagacity the situation of affairs, 
anticipate by some days, perhaps for a month or six weeks, the moment when quotations 
will have attained naturally a certain point; but if they deceive themselves, if they have 
raised quotations by their own purchases, and if the upward movement foreseen by them 
does not occur, the rest of the world having more securities than they bave, quotations end 
by declining. Their influence is much less than is generally believed ; and if this is true of 
great syndicates and of great companies and banks, which are able to act secretly and 
without rendering any account to any one, and who employ scores and sometimes hundreds 
of millions, can it not be said with greater reason of governments which, in their interven- 
tions, have never employed any very considerable amounts of capital? ”’ 


Two of the difficulties of governments in attempting to manipulate the 
market are thus indicated by M. Say. The amount of their capital is trifling 
compared to the amount constantly invested on the Bourse, and they act 
under the risk of detection when they wish to be secret and under the obliga- 
tion of final public accountability. In the natural order of events their in- 
tervention must be most fruitless when success is most essential, because it 
is only when their finances are at their worst that such devices are employed. 
The rise in the price of national securities is the natural effect of sound ad- 
ministration. The attempt to produce the effect artificially without the cause 
ean at best have an influence only transitory. A government aiready pos- 
sessed of large resources need not make a feint of buying its debt or raising 
the quotations for it, for it has the means to buy the debt openly and cancel 
it, and thereby causea rise of prices which is natural and legitimate. This 
is the secret of the success of the Russian Government in 1894. The Treas- 
ury had large resources, which perhaps had not been fully appreciated by 
the speculators of Western Europe, and it had only to bring these resources 
into play by effective measures and in a conspicuous manner to give an im- 
pulse to its credit which was real instead of an influence which was fictitious 
and temporary. 

Another lesson blazed in burning letters over the history of State inter- 
vention in the money market is that the public credit should be kept sepa- 
rate from the commercial credit. If each is strong, it will stand alone. If 
either is weak, it is more likely to drag down the other, if they are tied to- 
gether, than to sustain it. The fiscal policy of the government should stand 





* Les Finances de la France sous la Troisiéme République, I1T., p. 159. 
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towards the banking world in much the same position as that of any private 
firm or corporation. Its misfortunes need not then affect seriously the bank- 
ing and commercial system of the country. A deficit should be covered by 
loans, if it cannot be promptly met from taxation, but they should not be 
forced loans levied upon the public or the banks. If the government under- 
takes to issue paper as a substitute for money, or if it seeks, by one remove 
from this process, to foree the banks to do this to meet its needs, then a dis- 
turbing factor is introduced into all business calculations. The medium of 
exchange ceases to be the metallic standard of other commercial peoples and 
becomes the same object of speculation as interest-bearing securities. 

While public credit and commercial credit remain separate, either may 
suffer shocks without impairing materially the steadiness of the other. Each 
may suffer somewhat in sympathy with the other, but not by any means to 
the same degree or with the same disastrous effects as where they are linked 
together. If a government like that of Spain or Italy should cover its fre- 
quent deficits by the issue of bonds, even if compelled to sell them much be- 
low par, the commercial business of the country would be affected only indi- 
rectly. The metallic standard would be unshaken, the money in which con- 
tracts were executed would be the same as the money of other commercial 
states, and foreign capital could be obtained freely for solvent business enter- 
prises. If, on the other hand, commercial credit should be shaken while pub- 
lie credit remained unimpaired, the restoration of sound conditions would be 
much more prompt; because the power of the State would enforce upon the 
banks conservative methods and the resumption of specie payments as soon 
as conditions would permit. The experience of the United States, where 
specie payments were quickly resumed by the banks after the panic of 1857, 
proves the benefit of independent public credit when commercial credit is im- 
paired. The experience of France in the throes of her struggle with Germany 
and with the Commune proves the priceless value of a firm commercial credit 
when public credit is dragged in the gutter. * 

On those rare occasions on which official intervention in the money mar- 
ket is justified the efforts of the State should be directed tosustaining the op- 
erations of the laws of trade rather than abruptly opposing them. State in- 
tervention should follow the lines of least resistance. It should seek to mit- 
igate the effects of severe shocks to the market rather than intensify them— 
especially when they may result from its own measures. It is upon this prin- 
ciple that watchfulness is justified by a minister of finance over the effect 
upon the market of pouring into it or withdrawing from it the large funds 
controlled by the State. The movement of these funds is not governed by 
the same influences and general laws which govern the movement of private 
funds. Hence intervention to counteract the disturbing effects of placing a 
large loan, or to undo the evil done by a long series of unsound public meas- 
ures, sometimes becomes a duty of the modern State. But in all such meas- 
ures the aim should ever be kept in view to reduce government interference 
in the money market and the stock exchanges to a minimum and to conform 
to normal economic laws rather than seek to reverse them. 

- CHARLES A. CONANT. 

*M. Leroy-Beaulieu declares that faults committed by government banks or those closely 
linked with the State, and at the instigation and for the benefit of the State, are indefinitely 


prolonged. ‘*They throw a country into complete confusion for a series of years, or even 
for decades.”’—Traité d°Economie Politique, I11, p. 686. 
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CREDIT AS AN INSTRUMENT OF TRADE AND INDUS- 
TRY. 





[Address delivered before New York Chapter American Institute of Bank Clerks, Thursday 
evening, November 6, by Hon. Lyman J. Gage, former Secretary of the Treasury, and 
now President of the United States Trust Company, New York.] 


I suppose if somebody were to ask you, ‘‘ What are the three greatest ma- 
terial elements or forces in human society?’ you would probably say first, 
‘* Production in some form yielded by the soil, the forest, the field, the mine 
and the sea;” and if you were to be asked, ‘‘ What is the next great force 
operating for the human family?’ you would probably say, ‘‘ Transporta- 
tion,”’ for that is the force and power which distributes the products of man’s 
labor far and near, and makes production profitable and available for human 
uses. 

If somebody were to ask you, ‘‘ What is the third?” I think you would 
have to answer and say, ‘‘ Credit,” for, according to my best thinking, credit 
is only second to transportation in operating the great field of productivity 
and transferring the products of human labor from man to man and distrib- 
uting them to the blessing of all. Every ship and every train of cars that 
carries the product of human labor to market, or from the factory to the 
farm, is represented, with scarcely an exception, by some evidence of owner- 
ship resting somewhere in the field of credit, as through bills of lading, bills 
of exchange or promissory notes, negotiated with and carried by the banker. 


THE NATURE OF CREDIT. 


What, then, is the nature of this thing we call credit—this powerful ope- 
rating force in human society? In the first place, it is a sentiment of the 
mind; a sentiment which renders the possessor of property or values of any 
kind willing to transfer that property or values to another, without imme- 
diate payment, relying on the promises of the purchaser for his reimburse- 
ment later on. That is a tremendous force when you think about it, but 
many are willing to do that thing, to part with the ownership of what they 
possess with the expectation of getting its value back again with some gain 
or reward for its use in the meantime. 

Of eourse, such a sentiment as that, operating in the human mind, © 
charged with all these great possibilities, could not have existed in a raw and 
barbaric state of society. Civilization had to make many conquests before 
men were willing to do this thing. The sentiments of probity, integrity, the 
principle of the Golden Rule, had to permeate society more or less, and even 
beyond that laws had to be instituted, provisions made for the collection of 
obligations from the debtor, should he become unwilling to meet his just 
debts. 

Well, we need not trace very minutely the progress of human society by 
which this sentiment of the human mind became so operative as it now is. 
Let us rather ask by what method it became so efficient for human uses as 
we now perceive it to be. 
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How BANKING MACHINERY MAKES CREDIT EFFECTIVE. 


Through a period of evolution, reaching not so very far back in the dis- 
tant past, either, there was developed what we now call, in its ripeness and 
full fruition, the machinery of banking, and it is banking which makes the 
tremendous force to which I have alluded available to human uses. 

How does the bank do it? I am undertaking here in fifteen or twenty, or 
not more than thirty minutes, to sketch what I suppose a political economist 
of the first order would require at least two volumes to adequately explain; 
he would have chapters and sub-chapters. I will have to skip all reference to 
the function which bills of exchange perform in our international trade, vast 


and important as they are. 


I will have to pass all that by, and consider the 


bank in its domestic relations only. 

How does the bank make credit effective? It makes it effective by giving 
its own credit, which is good, or ought to be good, and well known, in ex- 
change for the credit of the individual, who ought also to be good, but who 
may be very little known, not so well known as to make his obligations pow- 
erful in the exchanges of the community, while the banker’s credit is power- 
ful for the exchange of commodities in the community. It is, therefore, the 
province of the banker to exchange his credit for the lesser known credit of 
the members of the community with whom he deals. How does he do it? 
Generally speaking, and in a larger degree, he evidences the fact that he has 
given credit to his customer by passing up to his credit on his books—the 
banker’s books—the amount for which his credit has been exchanged with 


the dealer. 


This credit then becomes the subject of the individual’s check or draft. 
That is to say, the individual has acquired the right to draw money from the 
bank, and now there works out a very interesting and very influential chain 
of consequences, which I wish you to keep track of. You all will recognize that 
this right to draw money is in all ordinary times preferred by the man who 
possesses it to the money itself. He does not draw his money from the bank, 
although he has that right. His check on the bank is as effective for the pay- 
ment of goods that he buys, or for bills that he pays, as would be the actual 
money. He passes his check, then, to another. That is to say, he passes his 
right to draw money, but this second party, the recipient of the check, finds 
himself in the same state of mind as the man from whom he receives it. He 
has the right to draw money, but he does not care to exercise that right; he 
prefers to reserve the right and then transfer it to another, and not handle 


the actual money. 


The second party, if he takes a check from the first party, may deposit it 
in the same bank on which it is drawn, in which case it is is simply a transfer 
of bank credit, or he may deposit it in another bank, but it then becomes a 
credit at rest in the second bank, subject to future transfer. Thus you will 
see, in these rights to draw money, there is built up a vast system of credits, 
consisting of rights on banks for money, and these are made the subjects of 
transfer and retransfer, and retransfer again and again, in buying and sell- 
ing between man and man, in payment of accounts, in settlement of notes 
and all the purposes for which money is supposed to be necessary. The 
banker has indeed to look out and see that he is in a position at all times to 


meet the requests of such as may perchance prefer the money, than to con- 
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tinue to forbear the right to use it, but experience has shown, and very well 
demonstrated, that the banker with reasonable cash reserves, say twenty-five 
per cent., and good counterclaims on the community, is able and always will 
be able to meet whatever requests are made upon him for absolute cash. 








THE EXPANSION OF DEPOSITS AND LOANS. 










Do not, however, fail to notice that there has been an enormous expansion 
of ‘‘ deposits” in this process, by these credits created through loans. There 
is a popular idea that deposits consist of money put in the bank, and that if 
a man puts money in the bank he has got ‘‘ money in the bank.” This is all 
well enough for a popular idea, but nothing could be more erroneous. When 
a man puts money in the bank he parts with his money absolutely and com- 
pletely. He has exchanged it for a right to draw money. When aman puts 
his note in the bank and it is put to his credit on the banker’s books, he is 
exactly in the same situation as the man who has put in his money; he has a 
right to draw money, and as the deposits of money will swell deposits on the 
right side of the bank ledger, so the deposits of bills of exchange and promis- 
sory notes or whatnot for which the individual gets credit will also swell the 
deposits on the bank’s books, and when the notes or loans are paid off by the 
application of credit balances thereto, deposits are reduced. 

I think that is a fact very largely lost sight of. Really, loans and deposits 
are almost corollary terms—when deposits rise, loans rise; or, rather, to put 
it the other way, when loans rise, deposits rise; when loans decline, deposits 
decline. The application of the deposits to the liquidation of a debt in the 
bank reduces by that amount the ‘‘ deposits.”’ 

The vice-president of a large institution to-day said to me: ‘‘ Bank 
deposits have gone down alarmingly. Where has all that money gone?” 

‘*Money gone?” 

‘* Yes; sixty to seventy millions fall in deposits. Where has the money 
gone? Who has it?” 

‘** Nobody has it.” 

‘* Well, deposits have gone off sixty or seventy millions.”’ 

‘* Yes, but loans have gone off forty-five or fifty millions, also.” 

‘* Yes, that is so.” 

‘* Well,” I said, ‘‘ with the exception of the comparatively small amount 
of money which has gone to the West to move the crops, the banks have sub- 
stantially the same amount of money that they had six weeks ago.”’ 

‘*T do not understand that.”’ 

‘* Well,” I said, ‘‘I am not going to set up for a schoolmaster, but if you 
have $100,000 to your credit over there in the Merchants’ Bank, and I owe 
the National City $100,000, and the National City calls me to pay, and I sell 
my securities to you, and you give a check on your bank, and I take your 
check and pay the National City Bank my loan, your deposit will go down 
$100,000 and the loans in the National City Bank would go down $100,000, 
would they not?” 

‘* Yes, I see how it works.” 































THE MOVEMENTS OF MONEY. 


My attention was called three or four years ago to a movement here in 
New York which illustrates the thought I have just been trying to express. 
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There was a sum of $23,000,000 in money which in the course of six weeks 
went from the banks somewhere. The larger part of it undoubtedly went to 
the West and South to move the crops. It touched that vital point, the 
reserves, because the only money that the banks had on hand or could in any 
way issue or invent were legal-tender notes or gold, and on this foundation, 
or in the relation of one to four, one of money to four of deposits, the situa- 
tion rested. 

The movement of money to the West and to the South was the most nat- 
ural and healthy movement imaginable. It was all that we needed to bring 
bread to the seaboard and to give the sons of the soil power to labor; but 
drawing $23,000,000 of reserve money from the banks caused a forced liquida- 
tion of loans. The banks had to call in money from their debtors; that is 
what they call it, ‘‘ calling money.” I do not think as a whole the banks get 
much money by calling it; they get ‘‘liquidation.’”’ They had all the money 
to start with. No one has any money to amount to anything. The banks 
have it. 

There is little money resting outside of the banks anywhere. And this is 
what resulted: to get the banks in a position again so that their reserves 
would bear the relation of one to four to liability, this actually took place— 
figures show it—they called in ninety-two millions of loans, substantially four 
times the money they parted with. 


How LIQUIDATION REDUCES DEPOSITs. 


Ninety-two millions of dollars of liquidation in loans brought the deposits 
down, by the application of credits belonging to somebody, which I described 
in the case of the one hundred thousand dollar loan, so that deposits fell and 
loans fell ninety-two millions of dollars, and when the loans had fallen ninety- 
two millions of dollars you can see that what we have is their reserves on 
hand, although their actual cash was twenty-three millions of dollars less 
than before. The reduced volume of cash was then an effective and lawful 
reserve against their liabilities, reduced as they were in the sum of ninety-two 
millions. 

But that is a pretty expensive process, in order to part with twenty-three 
millions of dollars in money for the country’s use; expensive for the trading 
community, whether they be speculators, merchants, manufacturers or hold- 
ers of investment securities. 


EXPANSION OF LOANS AND INCREASE OF DEPOSITs. 
The expansion of loans will expand deposits, and, as Mr. Vanderlip showed 
in a late address in Wilmington, deposits have increased within three and a 
half years in the United States about three billions of dollars. Imagination 
fires up on that statement, and people look at those figures and say: ‘‘ How 
rich we are getting; look at the money in bank—three billions of dollars!” 
But if you look at the other side of the ledger you will see that loans have 
risen three billions of dollars—that is, there has been an expansion of credit, 
and the right to draw on these credits that the bankers have made constitute 
an effective floating currency, as effective for all the purposes of trade as if 
there were five hundred, one thousand or five thousand dollar bank notes in 
active circulation. 
Can’t you all see they are? They certainly are. The cash on hand in the 
banks during the same period of time has not risen five millions of dollars. 
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The banks had a surplus reserve at the beginning of the expansive movement, 
and that surplus reserve has served to swell the tide of credit, the tide of 
deposits, which I have said are corollary terms—to an enormous extent. This 
is affecting all the banks as a whole—National, State and others—with a feel- 
ing of some anxiety; but to whatever of danger from over-expansion the 
banker and the community is exposed, it still remains true that credit, the 
machinery of banking, the instruments which credit has devised, is in about 
the degree of third in importance the most influential and useful factor 
employed in the service of modern commercial and industrial life. Next to 
production and transportation it is the most powerful and beneficent influence 
operating in human society. ‘ 


THE BANK NOTE AS A CREDIT DEVICE. 


Now I come to another point in my talk, which relates to a device of credit, 
which used to exist, and in other countries does now exist, but which has béen 
destroyed with us, much to the harm, in my opinion, of the general body 
politic. There is no difficulty now in going to the bank and obtaining a credit 
on its books in exchange for a good note, the proceeds to be checked against 
in the ordinary way; that is to say, to acquire the right to draw checks on the 
bank for cash; there is, I say, no difficulty in doing this, provided the bank 
has a little more than its legal reserve on hand. 

But there are uses of life for which, if credit is to be utilized so as to cover 
these other uses, some device of credit must exist other than bank books, 
checks and drafts. Checks will not pay cotton-pickers in the Southern cotton 
fields. There is no place for the cotton-picker to go and realize the money on 
them, and it is money, or what will circulate as money, that he wants. Checks 
will not pay the lumbermen in the Northern woods; they will not pay the 
lumberman in the pineries of Washington or Oregon, nor the salmon fisher- 
man in Alaska, nor the coal miners of Pennsylvania, Kentucky or Indiana, 
nor the great army of harvesting hands that gather the grain in the far West. 
No; but are not these needs of life as worthy the facilities of credit from the 
bank as are the needs of Wall street operators, or the dealer around Sixth 
avenue, Twenty-third street, Thirty-fourth street or any other street? Cer- 
tainly they are, for these uses to which I have referred lie at the very foun- 
dation of our prosperity. 


How CREDIT 1S RESTRICTED BY PRESENT LAWS. 


I have pictured to myself, as illustrating this particular point, a man going 
to a bank—three of them—one saying. ‘‘I want to borrow $10,000, Mr. 
Banker.” ‘‘ Yes. What do you want to do with it?’’ ‘‘I want you to pass 
it to my credit. I shall be checking against it in the course of my business.” 
The banker says to himself, ‘‘ I have alittle surplus over the legal reserve. I 
will take my chance with him.” All right. The banker thus adds to his 
liabilities $10,000 by crediting the borrower with the amount of the loan. 
Number two comes along; he makes the same request. He is treated in the 
same way. 

Number three comes along and says, ‘‘I would like $10,000, Mr. Banker. 
I see you have accommodated my two friends. I hope I am not too late.” 
‘* What do want to do with the money?” ‘‘I am establishing a number of 
stations down Pamlico Sound for the purchase of fish and sea food of various 
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kinds. I want to distribute money because these people must have the cash 


in their hands when they come in with the boatloads of fish or oysters.” ‘‘ Oh, 
so you need cash?” ‘‘ Yes.” ‘‘ Well, I cannot accommodate you.” ‘You 
accommodated these two men.” ‘‘ Yes, but you want the money.” ‘‘No, I 
don’t want money, not real money; your notes will answer my purpose per- 
fectly.” ‘‘ Well, I have no notes of my own on hand.” 


But, Mr. Banker, I notice by your published statement that you have a 
right to issue notes. I will pay the money back before the notes come back 
to you for redemption. But, says the banker, you ask me for something 
rather worse than if I were to give you the cash, for I have to invest $11,000 
of my money in United States bonds in order to get $10,000 of my notes which 
you want to borrow. That I cannot afford to do, and I need the cash as 
reserve for the loans I just now made. 


EXISTING CURRENCY SYSTEM COSTLY. 


So you can see that by a currency system as costly as capital, the benefits 
of credit as operated by banks are positively denied in a large number of 
eases and handicapped at all times and everywhere, bocause the banker has 
no way of extending to the borrower through his notes what he effectively 
extends to all the other members of the community who can use checks and 
drafts. 

I asked a banker a while ago, with whom I was talking and who seemed 
to be rather set in his views on this subject, a series of questions. I will re- 
peat them here. 

I said to him: ‘‘ Do you think credit is an efficient agency operating to 
the advantage of the human family?” 

‘* Yes, I do.” 

‘Do you think that the development of banking is the most efficient aid 
to the operation of credit? ”’ 

¢é Yes. 9 

‘*Do you think that books of account and checks and drafts effectively 
reach the needs of all the larger members of the community who desire the 
use of credit, and who can avail themselves of that machinery?” 

6 Yes. ”? 

‘*Do you think that bank credits, checks and drafts supply the machinery 
to cover all the uses of life?” 

Well, he didn’t know, and I sketched to him the outlying interests which 
I have described to you. ‘‘ No,” he finally replied, ‘‘ checks certainly do not 
meet such needs,” 

‘* Well, then, if credit is a useful thing and serves the purposes of human 
society in a degree only three removes in the order of production, transporta- 
tion and credit; if credit is such a useful thing, and the machinery of credit 
operated by the banks is legitimate, give me a reason, if you can, why the 
banker’s credit should not be made effective also through the use of his notes 
in the smaller spheres of labor, and in remote sections of the country?” 

Well, he said, he would admit they should. 

‘‘Can you think of any form by which bank credit can be utilized for 
these general uses, unless by bank notes of convenient denominations?” 

He said he could not. 

Then have you any objections to the issue of what is called credit currency ?” 
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‘* Well, he said, he thought it was a useful and a necessary addition to 
the machinery by which credit is made applicable to the purposes of society; 
‘** but,” he said, ‘‘I think the notes ought to be made safe in the hands of 
the holder.” 

I said, ‘‘ We agree exactly; we stand upon the same platform as to the 
desirability of things, and now all you and I have to do, or all we should have 
to do, if the power were allowed us to introduce this new machinery of credit 
notes, would be to so arrange that the banks would be limited in their issues 
within the lines of safety, and that wise provisions be made to secure the 
notes against loss in the hands of the holders. Will you join in that effort?” 

He said, ‘‘I don’t believe I will.” 

‘* Why not?” 

He said, ‘‘I believe it is better for me as it is now. I believe we will 
make more money under the present system than we would under that. It 
may be better for the country, but I believe it is in the interest of the New 
York banks to Keep as we are.”’ 

‘* When do you think the banker flourishes best? When the country is 
safe and prosperous, everybody is employed, credit is safe, no great war 
rumors shaking the country? Or is the banker better off when vicissitude 
and losses and stoppage of industries and bankruptcies ensue?” 

‘* Well,” he said, ‘‘I think we are all members, one with the other, and 
everybody is better off on the whole when everybody is prosperous.”’ 

And there we left the argument. 


THE FOWLER BILL TOO SWEEPING. 


You were addressed, I think, last year by Mr. Fowler on his bill. His bill 
is a Sweeping measure. It carries an element of betterment which I think is 
necessary, and for which you see the argument. His bill, however, is too 
sweeping, it goes too far for the temper of the people at the present time. He 
has excited the opposition of a large number of diverse interests which will 
coalesce in opposition. He proposes branch banks, which, however desirable 
they may be in themselves—large banks with numerous branches—and much 
can be said in favor of such arguments, but he has 12,000 opponents in the 
12,000 banks who are jealous of their own particular rights, and who are not 
going to have them interfered with, if they can prevent. 

Then he has in opposition to him the general prejudice of the community 
against large banks with branches. He also aims to cure what I think (but 
which I have no time to discuss) a radically wrong principle in our system of 
finance; that is, the greenback. He eliminates that by careful and gradual 
process which would be safe, easy and nobody would ever notice the change 
if it could be introduced; but against it also he will raise a multitude of 
objectors who forget that the greenback, serviceable as perhaps it may have 
been in the time of our civil struggle, is yet a costly instrument, and that it 
fell to forty cents on the dollar when measured by gold in 1864-65; but the 
community has become used to that form of money and think it safe. They 
call it ‘‘ battle-stained ” and ‘‘ time-honored,” the ‘‘ poor man’s money;” and 
against these he has to make headway if he carries his bill through as a 
whole. 

Some measure, however, either the one proposed by Mr. Fowler, or one 
more simple still, looking to the use of a credit currency properly limited and 
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safeguarded, is but a question of time. Such a currency is an essential addi- 
tion to the banking machinery, which operates to make banking effective 
for human uses. 

Here follows a series of questions and answers in which Mr. Gage explained 
his idea of credit currency. 


PLAN FOR ASSET CURRENCY. 


(). Coneeding to your argument all that you ask for it, what specific pro- 
posal would you offer for the issue of such a credit currency ? 

A. I have no hard and fast proposaltomake. Any change in so important 
a matter should be carefully made. As a suggestion, however, I would say: 
Allow National banks, who shall deposit thirty per cent. of their capital in 
United States bonds as security for their circulating notes, to issue their cir- 
culating notes to the amount of sixty per cent. of their capital. The safety 
of the unsecured portion of the notes to the holder thereof to be provided for 
by an annual contribution into a common fund, which might be properly 
named the ‘‘ safety fund,” such contribution to be equal to one-eighth of one 
per cent. per annum on the whole amount of the notes they were thus 
authorized to issue. 

With this privilege accorded, I feel sure that the capital of the National 
banks as a whole would soon aggregate $1,000,000,000, and there would be thus 
provided the possibility of issuing credit notes, or ‘‘ asset currency,” to the 
extent of $300,000,000. It is not probable that such a volume could be kept 
in circulation, as the country will not take and use any more than it requires 
for its business purposes. To the extent that is required for such purposes 
there ought to be liberty of issue. 

Q. Can you tell us upon what you base your judgment when you name a 
contribution of one-eighth of one per cent. per annum to a safety fund as being 
sufficient to protect the holder of such notes from loss in case of the issuing 
bank’s failure ? 

A. My judgment is based on the following facts: A year or more ago the 
Actuary of the United States Treasury made a critical review of the history 
of the National banks of the United States for the last thirty-six years to get 
some light upon this particular point. He assumed that all National banks 
nad availed themselves of the privileges of such issue and had contributed to 
the safety fund one-eighth of one per cent. of their capital per annum, and 
thus constituted a fund to make good the delinquencies of any failing banks 
in redeeming their notes at 100 cents on the dollar. 


SAFETY OF CREDIT NOTES. 


He took each bank as it failed and assumed that it had outstanding at the 
time of its failure the full amount of circulation to which it was entitled by 
law. He then applied to the liquidation of their notes the same percentage 
of payment that history shows they did pay to their depositors, and the differ- 
ence between this and full payment of their notes he charged as a loss to the 
safety fund. Bringing that analysis down thirty-six years, he found that 
there would have been left to the credit of the safety fund unused on January 
1, 1901, a sum somewhat in excess of $27,000,000. This demonstration, it 
appears to me, furnishes better proof of the safety of such notes than we are 
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in the habit of relying upon in connection with any of our business affairs in 
any other direction. 

. Under your suggestion, if it became operative, would not there be 
released such a balance of United States bonds now held by Government as 
security for note circulation as to cause a heavy fall in the value of United 


. States bonds, and thus bring considerable loss to the banks now owning them? 


A. No, for you will perceive that my suggestion covers that particular 
point. There are now some $340,000,000 of bonds held by the Treasurer as 
such security. My suggestion would still require the deposit of $300,000,000 
of bonds, and thus release only some $40,000,000, which might gradually come 
into the market, but as the Government is expected to invest fifty millions 
per year in its own bonds, and retire them into.its sinking fund, a release of 
bonds to such an extent would scarcely affect their price at all. 

(). You have pointed out that the fall movement of money to the country 
interrupts the regular business of the city banks, where country banks’ 
reserves are held, by taking from the city banks a portion of their reserves, 
so forcing the latter to call in loans and thus liquidate their liabilities to 
‘‘depositors,” so as to make their diminished holdings of cash adequate 
reserves, and that in order to do this it is often necessary to call in loans and 
reduce deposits to an amount equal to four times the amount of money they 
have been called upon to part with to the country. You mention one partic- 
ular case where the banks sent out $23,000,000 of cash, and as this destroyed 
a reserve fund for $92,000,000 of ‘‘ deposits” they were obliged to call in loans 
to that large amount, and that in a brief period loans and deposits were both 
reduced to the extent of $92,000,000; that this worked destruction on the 
general stock and investment market, embarrassed merchants, frightened 
manufacturers and tended to bring industry to a standstill. What I desire 
to ask is, How would the issue of credit currency operate to prevent such a 
chain of evil consequences? 

A. As briefly as possible I will reply. The credit currency proposed would 
not be legal tender, and it would not figure in the reserves. Holding such 
money, the bank could not increase its deposits through making loans in the 
ratio of four to one. This is exactly what does take place when legal money 
is held in the reserve, and the want of legal reserves destroys by so much the 
fund previously held for deposits, and makes it necessary to call in loans. 
The issue of credit currency, then, would have no such effect. 

The city bank having power to issue its notes, when the currency move- 
ment into the interior became active, would then send out its own circulat- 
ing notes, which would be as effective for the payment of harvest hands, cot- 
ton pickers, and all the extraordinary requirements of industry, as is gold it- 
self. Thus you see the reserves in the cities would not be affected, and the 
searecrow of the ‘‘ fall movement’ would cease to affect business. Besides 
this, it must be remembered that each country bank would have the right in 
itself to issue its notes within the limits the law would allow, and thus there 
would be in many hundreds of banks the power of local expansion for the 
crop movement, without calling on the city banks at all. 


SPECULATION NOT FOSTERED. 


Q. Would not there be a great expansion of currency, which would induce 
speculation, lead to a rise in prices and result at last in a reaction and failures? 
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A. I do not think so. There is no power anywhere to compel people to 
keep in their possession that which they do not want or need; and in a ques- 
tion of money or currency it is often difficult for ordinary people to keep it 
in their possession at all. Do not forget that the redemption of the currency 
when it is not needed for general use is as important an element in the sys- 
tem as is the issue of the currency when it is needed. When currency was. 
not needed for active use it would inevitably flow backward into the hands 
of the banks. Not being legal tender, or qualified reserve for deposits, it 
would be of little or no use to the receiving bank, and the motive of self- 
interest would induce the bank into whose hands such currency should come, 
and where it might accumulate, to forward it to the city bank for credit in 
account, for when so credited the sending bank would expect to receive in- 
terest at the rate of two per cent. perannum. The city bank receiving such 
currency would, through the same motive of self-interest, desire to exchange 
this currency for legal-tender money of some kind which would be good in 
their reserve, and on which they could extend their operations, as we have 
already seen, in the ratio of four to one. 

They would, therefore, send these notes as fast as received to the place of 
redemption, whether in Washington or New York city, as the case might be. 
But there is another point. The country bank sending to New York the notes 
of other banks it had gathered in, in the course of business, would find that 
the ‘‘other banks” had also been receiving its notes, and forwarding them 
in the same manner. These notes, therefore, would meet each other in the 
redemption centre to a very large extent, and offset each otherin the redemp- 
tion process, as checks now going into the clearing-house largely offset each 
other, with the result that a very small sum of absolute money setiles the dif- 
ferences. 

BANK BALANCES SAFE. 


The bank, although it had sent this currency for credit in account would 
have to meet the redemption of its own notes to substantially the same 
amount, and would get no credit at all on the books of the city bank. The 
city banks would not have their balances artificially swelled. The currency, 
having filled its function as a circulating medium of exchange, would die a 
natural death, or, rather, go into retirement until a time of activity in the 
future when its use would be required, and it would again be called into life. 

It is this very feature, I am inclined to believe, which causes one of the 
objections in the New York banker’s mind against the issue of asset currency, 
but it is not a sound objection, because while the result of it would probably 
be smaller balances in New York due to country banks, there would also be 
a steadier, more uniform rate of interest, without those violent features of 
shock and perturbation which the country has now come to expect as an in- 
evitable feature of the crop-gathering period, and which have more than once 
brought our industries and our trade into serious dangers. 
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IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Court 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 
Attention is also directed to the “ Replies to Law and Banking Questions,” included in this 
Department. 
SPECULATIONS OF BANK OFFIVER—NOTICE TO BROKER—RECOVERY OF 
MONEY. 


Supreme Court of Nebraska, October 9, 1902. 
MENDEL vs. BOYD. 

Drafts drawn to the order of an officer of a bank, upon one of its correspondents, and 
transferred to a broker for margins on transactions for the personal account of the 
Presi jent, are sufficient of themselves to put the broker on inquiry as to the President’s 
authority to draw them. 

Where funds of a bank are used by an officer in ‘‘ bucket-shop’’ operations, the broker be- 
comes liable to the bank therefor, even though, at the time he receives the funds, he 
does not know that they belong to the bank. 





This was an action to recover a judgment on account of certain money of 
the State Bank of Neola, alleged to have been lost by one J. C. Watts, Cash- 
of the said bank, to Boyd, in speculating with him in certain gambling trans- 
actions on the rise and fall of the market price of grain; the transactions 
being commonly known as bucket-shop or board of trade deals. It appeared 
from the record and bill of exceptions that in May, 1896, J. C. Watts, who 
was Cashier of the State Bank of Neola, commenced to withdraw its funds 
and to speculate with them, that his deals were made by and through George 
H. Sidwell & Co., of Chicago, and James E. Boyd, of Omaha. It was claimed 
that nineteen of the bank’s drafts were drawn to the order of J. C. Watts, 
amounting in ali to $21,125, on the Chemical National Bank, of New York 
city, and indorsed by him to Boyd. These drafts were drawn by Watts him- 
self, or his Assistant Cashier at his instance, and were traced directly to the 
defendant, who admitted that he received the money thereon. The plaintifi, 
Mendel, and one Dillon were sureties to the bank on the bond of Watts as its 
Cashier, and, as such sureties, had paid the shortage in full. Dillon had 
transferred all of his rights by reason of such payment to the plaintiff, who 
was thereafter and thereupon subrogated to the rights of the bank as against 
Boyd. 

BARNES, C. (omitting part of the opinion): The evidence contained in 
the record and bill of exceptions fully sustains the view of the trial court that 
the deals between J. C. Watts and the defendant were speculations on the 
rise and fall of the market price of grain—mere gambling transactions—and 
were therefore illegal and void. They clearly fall within the rule of Rogers 
vs. Marriott, 59 Neb. 759; Sprague vs. Warren, 26 Neb. 326; Watte vs. Wick- 
ersham, 27 Neb. 457. 
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It is contended by plaintiff that the judgment should be reversed, and 
that defendant is liable for all of the losses of the bank. It is claimed that, 
the defendant having joined with Cashier Watts in these illegal transactions, 
he became a joint tort feasor, and liable jointly and severally with him for all 
of the money he took from the bank. The courts have always held the 
broker liable for the money received by him in deals of this kind. 

In the case of Lamson vs. Beard, 336 C. C. A. 56, 94 Fed. 30, 45 L. R. A. 
822. the court held that drafts drawn to the order of the President of a bank 
on its eorrespondents, for funds of such bank on deposit with them, and paid 
to certain brokers for margins on transactions in futures, carried for the 
President, personally, were sufficient of themselves to put the brokers on 
their inquiry as to the President’s authority to draw them. They were, 
therefore, held liable to the bank for the proceeds of the drafts. The drafts 
in question in this case, having been drawn to the order of the Cashier, were 
sufficient of themselves to put the defendant upon inquiry as to the ownership 
of the funds. The courts now hold that the broker is liable, without regard 
to the question of his knowledge of the nature of the funds. (Grain Ex- 
change vs. Bendinger, 48 C. C. A. 726, 109 Fed. 926, 56 L. R. A. 875.) 

The reason of the rule is ‘‘that the broker is not a bona fide holder for 
value.” An act that is criminal and void can not be said to be founded on 
good faith or a valuable consideration. A third person holding money, and 
defending against the owner, must show some better case than that he ac- 
quired the money in violation of law. (Grain Exchange vs. Bendinger, supra.) 


RULES OF NEW YORK CLEARING-HOUSE—CONSTRUCTION. 
Court of Appeals of New York, October 7, 1902. 
MT. MORRIS BANK vs. TWENTY-THIRD WARD BANK. 

The rule of the New York Cléaring-House that a depositing bank is bound to repay in 
money any check or note returned the same day as not good, was not repealed by the 
amendment of 1884, which authorized an application to the Manager in case of the refu- 
sal or inability of a bank to refund the amount of an item so returned. 





CULLEN, J.: The action is brought to recover money paid on a promissory 
note payable at the plaintiff's bank. When the note became due, at the re- 
quest of the defendant it was certified by the plaintiff. This was done through 
a mistake as to the condition of the maker’s account with the bank. Within 
a very short time, on the same day, the plaintiff discovered the error, and 
notified the defendant thereof, requesting it to erase the certification. 

Of this it is sufficient to say that the appellant concedes that the right of 
no party was affected by. the cortification, and that under the decision of this 
court in Bank vs. Wetherald, 36 N. Y. 335, the plaintiff was not estopped from 
showing that it certified the check through mistake. The appellant makes 
no attack on the judgment based on such certification. Neither the plaintiff 
nor the defendant were directly members of the clearing-house in the city of 
New York, but each cleared through another bank which wasa member. The 
complaint alleges that both the parties to the action were, under their respect- 
ive agreements for clearing, bound by the rules of the clearing-house, and 
this allegation is expressly admitted by the answer. Notwithstanding the no- 
tice it had received from the plaintiff, the defendant deposited the note in its 
clearing bank, and thereafter the same was paid through the clearing-house. 
4 
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On the same day the plaintiff tendered a return of the note both to the de- 
fendant and its clearing bank, and demanded repayment of its amount: This | 
was refused, and thereupon the present action was brought. 

While the appellant concedes that it acquired no right against the plaintiff 
by the certification of the note, it insists that the case is to be considered the 
same as if the note had not been certified, nor notice given by the plaintiff 
that the maker’s account was not good. It then contends that the payment 
was voluntary, not made under a mistake of fact, and that hence the plain- 
tiff is precluded from recovery. Conceding the position of the defendant that 
the cause of action is not affected by its certification of the note, the plain- 
tiff’s right to recover depends on the rules of the clearing-house, which are 
found in the record. That association appears by its constitution to have 
adopted a very simple manner of settling the drafts, checks and other claims 
of its various members against the others. Each member, every morning, 
delivers to the clearing-house the checks, drafts and notes it holds against the 
other banks, and receives credit therefor, while it is charged with all checks, 
drafts, or notes payable by it and deposited by other banks. If its deposits 
exceed the drafts and checks deposited against it, it receives from the clear- 
ing-house during the day the amount of the excess in money, while if the re- 
verse proves the case, it is obliged to pay the balance against it to the clear- 
ing house. In this daily settlement of the clearing-house no account is taken 
of the fact that the checks may be bad. All checks, drafts, or notes on any 
bank are charged against it, though the accounts of the drawers of those 
checks or the makers of the notes may not be be good for their amounts, and 
even though the checks be forgeries. 

By section 14 of the constitution it is provided that the association shall 
be no way responsible for such items, but that they are to be adjusted directly 
between the bank who deposited them in the clearing-house and the bank 
on which they were drawn. Section 15 provides that ‘‘all checks, drafts, 
notes or other items in the exchanges returned as ‘ not good’ or missent shall 
be returned the same day directly to the bank from whom they were received, 
and the said bank shall immediately refund to the bank returning the same 
the amount which it had received through the clearing-house for the said 
checks, drafts, notes, or other items so returned to it, in specie or legal-tender 
notes.” 

It will be seen that the system of clearances adopted by the association is 
very simple and that it enables exchanges of the greatest magnitude to be 
effected in a remarkably brief period of time. This could be accomplished 
only by making the several banks return the bad checks or notes directly to 
the banks which deposited them and keeping the accounts of the clearing- 
house free from all such items. 

The system has a weak feature—that is, the contingency that a bark 
depositing a bad check on another bank, possibly for a very large sum, may 
refuse or might fail and be unable to pay the amount of such check for which 
it had received credit in the clearing-house. In such acase the bank on which 
the check was drawn would have been compelled to pay the amount of the 
check in money to the clearing-house, and thus have lost it either in whole 
or part. This danger, however, could not have been regarded as imminent, 
for the rules remained in the condition I have stated until 1884. In that 
year, whether because a case of the kind suggested actually arose or not, does 
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not appear in the record, a further rule was adopted as an addition to sec- 
tion 15: 

‘‘TIn case of the refusal or inability of any bank to promptly refund to the 
bank presenting such checks, drafts or other items returned as not good, the 
bank holding them may report to the Manager the amount of the same. And 
it shall be the Manager’s duty, with the approval of the clearing house com- 
mittee, to take from the settling sheet of both banks the amount of such 
checks, drafts or other items so reported, and to readjust the clearing-house 
statement and declare the correct balance in conformity with the change so 
made; provided that such report shall be given to the Manager before one 
o'clock of the same day.” 

The appellant contends that it was the duty of the plaintiff, on finding the 
note in its exchanges of the day, to have applied to the Manager of the 
clearing-house for a resettlement of the accounts, and that its failure to do so 
operated to make the payment of the note voluntary. We think not. The 
provision of the constitution last quoted did not repeal the previous provision 
of section 15, whereby the depositing bank is bound to repay in money any 
check or note returned the same day as not good. Nor was it intended to act 
as asubstitute forthat provision. It appears by the testimony of the Manager 
of the clearing-house that the number of checks and drafts cleared daily is 
from eighty to a hundred thousand. It is extremely improbable, and border- 
ing on the impossible, that out of that vast number several should not prove 
bad. If these bad checks were to be always settled by a restatement of the 
clearing-house accounts, the simplicity and expedition of the clearing-house 
system of exchanges would be very much impaired, if not destroyed. 

It would seem, from its very language, which requires the approval of the 
committee, that the amendment of 1884 was intended to apply only in ex- 
ceptional cases, where otherwise a bank would be unable to obtain relief ; 
and that it did not in any respect abrogate the obligation of the depositing 
bank to repay a member any items of the exchanges which might be returned 
as not good. 

The plaintiff, therefore, was at entire liberty to let the charge for the note 
stand against it in the account of the clearing-house and seek reclamation 
directly from the defendant, under the express contract of the latter, imposed 
upon it by the rules of the clearing house. 

The judgment appealed from should be affirmed with costs. 














LIABILITY OF STOCKHOLDERS -DETERMINATION OF COMPTROLLER OF 
CURRENCY—ASSIGNMENT BY RECEIVER. 


Supreme Court of New York, Appellate Division, Fourth Department, May, 1902. 


CHARLES W. WALDRON vs. JULIETTE C. ALLING. 


Where the Comptroller of the Currercy of the United States fixes the personal liability of 
the stockholders of a defunct National bank at a certain sum per share, and makes a 
requisition upon the stockholders for that amount, such liability becomes a definite, 
liquidated claim against the stockholders. 

Section 5234 of the United States Revised Statutes, which provides tbat the Receiver “‘ may, 
if necessary to pay the debts of such association, enforce the individual liability of the 
stockholders,’’ does not impose a personal trust and duty upon the Receiver of the 
bank, which will prevent him from selling and transferring the claim against a stock- 

holder. 
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This action was brought by the plaintiff as assignee of one Tillinghast, a 
Receiver of the Columbia National Bank of Tacoma, Wash., to enforce the 
liability of defendant’s testator as a stockholder in said bank. 

The facts were stipulated, and from them it appeared that the Columbia 
National Bank of Tacoma, Wash., was a duly organized National bank; that 
David G. Alling, defendant’s testator, subscribed in writing for two shares of 
its stock of the par value of $100 each; that after such subscription said bank 
became insolvent and one Tillinghast was duly appointed Receiver of it; that 
thereafter the Comptroller of the Currency ‘‘ made an assessment and requi- 
sition upon the shareholders of said bank of sixty-one dollars ($61) per share 
on each and every share of the capital stock of said bank;” that thereafter 
‘*said claim against said David G. Alling was * * * sold and transferred 
by said Philip Tillinghast as Receiver * * * to the plaintiff, Charles W. 
Waldron, who is now the owner and holder thereof.” 

Hiscock, J.: It is well settled that the decision of the Comptroller under 
the statute that it is necessary to institute proceedings against stockholders 
in a National bank to enforce their personal liability, is conclusive. The 
stockholders cannot controvert it and it is not to be questioned in the litiga- 
tion that may ensue. He may make it at such time as he may deem proper 
and upon such data as shall be satisfactory to him. (Kennedy vs. Gibson, 8 
Wall. 498, 505.) 

The statutes governing National banks imposed a contingent liability upon 
defendant’s testator as a holder of stock in the defunct bank in question, 
assuming now that he was suchaone. By the determination of the Comp- 
troller that this general liability should be fixed and adjusted at sixty-one 
dollars per share, the same became a definite liquidated claim against the 
stockholder. (Casey vs. Galli, 94 U. 8S. 673, 677.) 

When this step had been taken by the Comptroller the liability of the 
stockholder assumed the same characteristics as any other claim or chose in 
action which the Receiver might hold as part of the assets of the bank. Upon 
general principles such a claim would be assignable unless prohibited in some 
way by the statute. It is claimed by the respondent that such prohibition is 
_ to be found in section 5234, United States Revised Statutes, which provides 
in connection with other clauses, that the Receiver ‘‘may, if necessary, to 
pay the debts of such association, enforce the individual liability of the stock- 
holders.” 

It is argued that this statutory provision confers a personal trust and duty 
upon the Receiver which may not be delegated by him. We think, however, 
that it would be a somewhat strained construction to give to the language 
employed this significance. The Comptroller fixes the amount of the indi- 
vidual liability and makes it, as above stated, a liquidated claim. There is 
no particular personal trust imposed upon the Receiver in the matter of col- 
lecting the liability. It is made his duty to realize upon it the same as upon 
any other asset or claim of the bank which comes into his possession. One 
of the ordinary methods by which moneys are realized upon a claim is by the 
sale and assignment of the latter. The present case suggests the difficulties 
which would attend a decision that a Receiver might not assign such a claim 
as this. The Receiver of this particular bank is located in Washington. The 
defendant is found in this State. It would be so expensive as probably to 
render a proceeding fruitless if the former was compelled to personally come 
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to this State to institute his action, while, upon the other hand, it might very 
well happen that something could be realized upon the claim by the sale and 
transfer thereof. So that we fail to find in the clause quoted a prohibition 
against the course taken in reference to this claim. 





USURY—PENALTY FOR—LOAN COMPANIES. 
Court of Appeals of New York, November 11, 1902. 


LOWRY vs. COLLATERAL LOAN ASSOCIATION. 


An association for lending money on personal property and acting as pawubroker, incor- 
porated under the Act Chapter 326 of the L+ws of 1895, which authorizes it to charge 
two and three per centum a month on small amounts, is liable to the same penalties for 
an overcharge as are prescribed by the General Usury Law, viz.: forfeiture of both prin- 
cipal and interest. 





This action was brought to procure a judgment declaring a loan void and 
directing that certain notes and mortgages be surrendered, and for an injunc- 
tion restraining defendant from foreclosing such mortgages. 

The defendant is a corporation organized under the ‘‘act to provide for 
the incorporation of associations for lending money on personal property, and 
to forbid certain loans of money, property or credit,” passed April 17, 1895 
(L. 1895, chap. 326). 

On November 1, 1897, the defendant agreed to loan $150 to the plaintiff 
for the term of one month, but it actually delivered to him only $138.50, 
although it took from him two notes for $75 each, the balance having been 
retained under the cover of interest and charges. On the first day of every 
month thereafter, to and including September, 1900, the defendant extended 
the time of payment of said loan, and on each occasion received from the 
plaintiff therefor the sum of $11.50. Two chattel mortgages were given by 
the plaintiff upon personal property situate in his residence in Westchester 
county to secure said loan when made and upon each renewal thereof. 

These facts were alleged in the complaint, to which the defendant 
demurred. 

VANN, J.: The appellant claims that the General Usury Law has no appli- 
cation to corporations organized under the act in question, because it is not 
referred to therein. It further contends that protection against abuses is pro- 
vided by the bond required of the corporation by the second section of the 
act. That bond, however, does not aid the borrower, as it is to be prosecuted, 
if knowingly violated, in the name of the people, and the proceeds belong to 
the State. While a reward of $250 is provided for the person ‘‘ first giving 
information and furnishing legal proof of” a violation of the restrictions of 
the act by the corporation, that is for the benefit of any informer, whether 
injured or not, and does not apply tothe borrower any more than toa stranger. 

We think that the act under consideration should be construed in connec- 
tion with the general statute against usury and as modifying the latter only 
to the extent mentioned and provided. The Revised Statutes fix the rate of 
interest at six per cent., prohibit the receipt of interest at a greater rate and 
forfeit both principal and interest if a higher rate is knowingly taken (1 R. 8. 
771). -This has been the established policy of the State for so many years 
that a departure therefrom, not by way of general repeal, or so as to affect busi- 
ness transactions of magnitude, but to aid the poor borrower in procuring a 
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small loan upon the security of his household furniture or other personal 
property, should be so construed, if practicable, as to protect the class for 
whose benefit the change was made. Persons who borrow small sums, never 
exceeding in the aggregate $200, on the strength of such security, need the 
protection of a statute against usury more than any other class, for they are 
usually without credit, business experience or the ability to protect their 
property from sacrifice if they are not able to repay the loan. They are the 
persons most likely to be taken advantage of by a grasping and rapacious 
money lender. 

The primary object of the statute of 1895 was not to create a new kind of 
corporation for the purpose of enabling the corporators to make money, but 
to rescue people of small means from the grasp of those who were disposed to 
take advantage of the ignorant and needy borrower. It authorizes corpora- 
tions formed under it to make small loans only, upon the security of personal 
property and to charge a rate of interest much greater than the usual rate 
provided by law, but still reasonable under the circumstances, considering the 
trouble and hazard. It provides that the sum charged for interest shall 
include all services of every character, except upon foreclosure and except 
also that it permits a maximum charge of $3 for ‘‘first examinations” of the 
property to be pledged or mortgaged and for drawing and filing the necessary 
papers. It also prohibits persons or corporations, other than those organized 
under the act, from charging or receiving in any county where such a corpor- 
ation is located, ‘‘ any interest, discount or consideration greater than at the 
rate of six per cent. per annum upon the loan, use or forbearance of money, 
goods or things in action less than $200 in amount or value,” or upon the 
loan of personal credit made on the security of household furniture, ete. 
‘* Any person, and the several officers of any corporation, who shall violate 
the foregoing prohibition, shall be guilty of a misdemeanor, and upon proof 
of such fact the debt shall be discharged and the security ’”’ adjudged void. 

The object of the statute was to place the small borrower in the hands of 
a responsible party and to shield him from the class accustomed to charging 
excessive interest. While great care is taken in the act to punish all who 
charge more than six per cent., except the corporations organized under it, 
still it infiicts no penalty upon such corporations and provides no relief for the 
borrower in case they take advantage of his necessities by charging a greater 
rate of interest than is allowed by it. The facts in this case illustrate the 
necessity of some safeguard for the borrower, as the plaintiff has paid to the 
defendant, for interest and charges upon the loan or forbearance of about 
$150 from November 1, 1897, to October 1, 1900, the sum of $402.50 instead 
of $111, the amount allowed by the statute. Did the Legislature intend that 
such corporations, enjoying such unusual privileges, could charge any rate of 
interest they saw fit with impunity ? 

In view of the well-known fact that as a rule those who make a business 
of lending to the poor are apt to charge extortionate rates of interest, we do 
not think the Legislature intended to leave that class of borrowers which 
needs protection most bound and helpless in the hands of the usurer. If it 
had intended to exempt corporations formed under said act from the pains 
and penalties of usury, it doubtless would have said so. We think that the 
General Usury Law was not repealed as to this class of corporations, but only 
relaxed so as to allow a moderate increase of interest upon small loans, owing 
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to the labor of superintendence necessarily involved. In other words, the 
effect of the two statutes, when read together, is to increase the rate of 
interest upon loans covered by the act of 1895 and to apply the penalty of 
forfeiture prescribed by the Usury Act if the rate so authorized is exceeded. 
While the rate of interest was increased, the penalty for exceeding the 
legal rate was not done away with. In view of the history of the Usury Law 
and the general object of the Legislature in passing the act of 1895, we think 
the foregoing is the only reasonable and practicable construction, and with- 
out considering the other questions argued by counsel, we apply it to the 
ease in hand by affirming the judgment below, with costs. 

Parker, Ch. J., Gray, O’Brien, Bartlett, Haight and Martin, //., concur. 

Judgment affirmed. 


TAXATION OF NATIONAL BANK STOCK— UNEQUAL VALUATION— REAL 
PROPERTY AND PERSONALTY. 
Court of Appeals of New York, October 7, 1902. 
MERCANTILE NATIONAL BANK OF CITY OF NEW YORK vs. MAYOR, ETC. OF CITY 
OF NEW YORK. 

Where there is no discrimination against National bank stock in favor of other personal 
property, the fact that the assessment for taxation on personal estate is at a higher ratio 
of valuation than upon real estate, is no ground for the intervention of a court of equity 
at the instance of a National bank. 





This action was brought by the plaintiff, a banking institution organized 
under the National Banking Law, to restrain the municipality of the city of 
New York and its receiver of taxes from collecting a portion of the taxes 
imposed for the year 1896 upon the bank’s stockholders. 

It was alleged in the complaint that the total assessed valuation of real 
and personal estate in the city for municipal and State purposes for the year 
1896 was the sum of $2,106,484,905, of which $1,731,509,143 represented the 
assessed value of the real estate and $292,351,569 represented that of the per- 
sonal estate other than bank shares; the assessed value of which latter prop- 
erty amounted to $82,624,193. It was also alleged that the laws of the State 
require all property, real and personal, liable to taxation, to be assessed at its 
actual value; that ‘‘ the real estate of said city liable to taxation was delib- 
erately and intentionally assessed and taxed at not more than sixty per cent. 
of the actual value thereof, * * * and the shares of stock of the plaintiff 
were deliberately and intentionally assessed for taxation and taxed at their 
full or actual value, after making the proper allowances for the real estate of 
the plaintiff;’’ that, if the real estate had been assessed at its actual value, 
‘‘the amount of taxes which the stockholders of the plaintiff would have 
been required to pay would not have exceeded sixty-five per cent. of the 
amount of such taxes as actually levied and demanded as aforesaid.” 

GRAY, J. (omitting part of the opinion): What, then, is the grievance 
which the plaintiff asserts in its appeal to the equitable power of the court 
in behalf of its stockholders for preventive relief? It is that the commission- 
ers of taxes and assessments of the city of New York have deliberately and 
intentionally assessed and taxed the real estate in the city in 1896 at not more 
than sixty per cent. of its actual value, while the shares of stock of the plain- 
tiff have been deliberately and intentionally assessed and taxed at their full 
value; thus creating an inequality of assessment, whereby the plaintiff's 





















MAGAZINE. 





THK BANKERS’ 





808 


stockholders are called upon to pay an undue portion of the annual taxes for 
city, county and State purposes. 

In other words, the grievance amounts to this: That the assessment for 
taxation on personal estate is at a higher ratio of valuation than upon real es- 
tate within the city. There is no question of discrimination against National 
bank stock. The system of taxation ‘as to that form of personal property is 
in harmony with the taxation of other personal property in the city. 

The provision of the National Banking Act authorizes the State Legisla- 
ture to determine the manner of taxing National bank stock, provided that 
such taxation ‘‘shall not be at greater rate than is assessed upon other 
moneyed capital in the hands of individual citizens in such State” (Rev. St. 
U. 8. § 5219); and this is complied with in the legislative requirement that 
stockholders in State and National banks shall be assessed and taxed on the 
value of their shares of stock, which ‘*shall be included in the valuation of 
their personal property,” and ‘‘shall not be atagreaterratethan * * * * 
upon other moneyed capital in the hands of individual citizens.” (Laws 1882, 
c. 409, § 312.) 

The complaint is founded upon the provision of the Revised Statutes of 
this State that ‘‘all real and personal estate liable to taxation shall be esti- 
mated and assessed by the assessors at its full and true value,” ete. (1 Rev. St. 
393, § 17), and upon the failure of the assessing officers to comply with that 
provision in assessing real estate. 

This failure, of course, we must regard as admitted in the case to have 
been deliberate and intentional on the part of the officers charged by law 
with the duty of municipal assessments for purposes of taxation. The rea- 
sons for the official action complained of do not appear; but it is not alleged 
to have been fraudulent in any respect, or to have been impelled by a motive 
to do injustice, or with the purpose of discriminating to the injury of a class 
of persons or of a species of property. 

If the Tax Commissioners have refused to follow strictly the provision of 
the Revised Statutes with respect to the valuation of the taxable real estate 
in the city, it does not follow that the general burden of taxation, as finally 
adjusted, has been laid unequally or inequitably upon the body of taxpayers. 
The inequality which is complained of, is one that is incidental to a general 
plan of taxation. That is to say, there is no complaint of inequality in the 
assessment of the taxable personalestate. It is that the taxable real estate is 
assessed at a different ratio of valuation from that adopted as to personal 
estate. I do not think that this is an inequality which can constitute a legal 
grievance, as would be the case if there had been an unequal valuation of 
property of the same class. 

Underlying the Governmental power of taxation for the raising of revenues 
is the principle, implied from the nature of our political institutions, that taxa- 
tion should be equal, in the sense that there shall be no discrimination against 
persons nor any classification which results in discrimination, and that the 
common burden shall be sustained by common contributions, regulated by 
some fixed general rule, which operates impartially. Is this a case where that 
principle has been violated ? I think not. 

A general statutory rule has been disregarded by the assessors in the exer- 
cise, presumably, of an honest and reasonable judgment, as nothing is charged 
to the contrary; but their action was impartial and with reference to the whole 
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community. What discrimination was exercised was solely as to the basis of 
valuation for each of the two classes of property into which all of the property 
of the community was divided. That there may be a different basis of valu- 
tion in the assessment of real estate from that in the case of personal estate 
is, indeed, intimated by the Legislature in the statutory provision above cited 
from, and also in that relating to the taxation of the capital stock of corpora- 
tions that their real estate shall be deducted at its assessed value. (Laws 
1882, ec. 409, § 312; Tax Law 1896, § 12.) 

I think we may fairly assume that the assessors were influenced by the 
consideration that an assessment of personal estate is subject to a deduction 
for the debts of its owner, while real estate is not; and that the latter form 
of property bears the greater proportion of taxes, for the reason that, unlike 
personal estate, it cannot be concealed. It is a fact of common knowledge 
and discussion that a disproportionate share of the public burdens is thrown 
on certain kinds of property, because they are visible and tangible, while others 
are of a nature to elude vigilance. (Com. vs. People’s Five Cent Savings 
Bank, 5 Allen, 428, 436.) Such considerations may well influence a board of 
assessing officers to assess real estate upon a different basis of valuation, in 
order to equalize the burdens of taxation. Equality is unattainable and can 
never be but approximative. 

Upon what principle will a court of equity interfere in a case where the 
grievance relates to the determination of a political body, acting judicially 
within the sphere of its jurisdiction? Public policy is against the interference 
by injunction to restrain the collection of a tax, to the delay and detriment 
of the public business (Railroad Co. vs. Nolan, 48 N. Y. 513); and courts 
should be reluctant to grant such preventive relief when they are unable to 
do complete justice by causing a new assessment upon just principles. A 
court of equity does not sit to enforce the laws of the State, nor will it sit in 
review of the judgment of a political body, whose judgment, in the assess- 
ment of property for taxation, has been honestly exercised. Nor will the col- 
lection of a tax be restrained which is merely erroneous, and not void. (See 
Mooers vs. Smedley, 6 Johns, Ch. 28; Livingston vs. Hollenbeck, 4 Barb. 9; 
Van Rensselaer vs. Kidd, Id. 19; Heywood vs. City of Buffalo, 14 N. Y. 534.) 

In the system of taxation which was created for the city of New York by 
the consolidation act of 1882 an official board was provided, with the amplest 
jurisdiction to hear complaints, and with power to act upon appeals, in mat- 
ters of assessments, as might seem necessary for the eqnalization of taxes. 
(Section 819.) 

This fact, together with the limitations upon the right to review by certi- 
orari the decision or action of the board, seems strongly to evidence a legisla- 
tive intention that the scheme of assessment of the real and personal estate 
within the city for purposes of taxation should rest finally in the wisdom and 
discretion of the official body to which it has been confided. How is the 
court to say that there has not been an equitable adjustment of the burden 
of taxation under the rule adopted by the board of commissioners? When 
assessments for the purposes of taxation are made upon principles applicable 
alike to all the members of a community, there is substantial equality. If 
equality is equity, there is no inequity in a general scheme of assessment 
for taxation which applies to the whole community, and discriminations 
against no species of property. How the plaintiff’s stockholders, in behalf of 
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whom this suit is brought, are affected individually by the application of the 
rule of valuation adopted, we are not informed. They may have had the as- 
sessed valuations of their personal estate reduced by the deduction of their 
indebtedness. The plaintiff’s bank is treated like all other moneyed corpora- 
tions, and its stockholders have the same privileges as are possessed by other 
holders of personal property. (Laws 1882, c. 409, § 312.) 

The inequality of which complaint is made is one that is general in its na- 
ture. If the plaintiff’s attack were allowed to prevail, the whole assessment 
roll might be invalidated, and serious embarrassment might be caused to gov- 
ernment operations. 

I do not think that the exercise of the equitable power of the court can 
be invoked to accomplish the subversion of a general scheme of assessment 
and taxation, which has been adopted by the department of government con- 
stituted for the purpose. The cases in the United States Supreme Court to 
which our attention has been directed as justifying the intervention of equity 
do not conflict with these views. They differ in essential facts. Either they 
relate to the statutory conditions which resulted in an injurious discrimina- 
tion against a class of persons or a species of property, or to acts of assessors 
having a clear purpose to discriminate against shares of bank stock. (Stan- 
ley vs. Board, 121 U. 8. 535, 7 Sup. Ct. 1234, 30 L. Ed. 1000; Cummings vs. 
Bank, 101 U. 8. 153, 26 L. Ed. 1052; People vs. Weaver, 100 U. S. 539, 25 L. 
Ed. 705.) 

Equity will go far to afford relief in cases of mistake, or for the preven- 
tion of fraud, or to secure to the citizen the equal protection of the laws; but 
it is not its province to interfere with the collection of a tax in a case where 
the grievance assigned does not relate to some question of fraud, or of illegal 
discrimination, or classification. 

For the reasons stated, I advise the affirmance of the judgment appealed 
from, with costs. 

Parker, C.J., and O’Brien, Bartlett, Haight, Martin, and Vann, /./., 
concur. 

Judgment affirmed. 


PROMISSORY NOTE—PROVISION FOR ENTERING JUDGMENT—NEGOTIABLE 
INSTRUMENTS LAW. 


Supreme Court of Wisconsin, September 23, 1902. 
WISCONSIN YEARLY MEETING OF FREEWILL BAPTISTS Vs. BABLER. 


A promissory note containing a power of attornev to enter judgment on it any time after 
date, whether due or not, is not negotiable under the Negotiable Instruments Law. 





This action was brought to set aside the sale and transfer of a promissory 
note and mortgage, and to recover possession of the same. The note con- 
tained a power of attorney, which authorized a confession of judgment at any 
time thereafter, whether due or not. 

WinsLow, J. (after stating the facts): It is entirely clear from the evi- 
dence in the case and from the findings of fact that the note and mortgage in 
question were the property of the plaintiff corporation, and that no express 
authority had ever been given to Sears to sell them. These being the facts, 
the defendant, Babler, could acquire no title to the note by his transaction 
with Sears unless the note was negotiable paper, or unless Sears had either 
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the apparent ownership or apparent authority to sell it, so that the corpora- 
tion would be estopped to deny the act. It is quite certain that the note was 
not negotiable, because by the power of attorney which it contained judgment 
could be entered upon it at any time after its date, whether due or not. Thus 
the time of payment depends upon the whim or caprice of the holder, and is 
absolutely uncertain. This deprives the note of its negotiability. (Bank vs. 
MecGeoch, 73 Wis. 332; Kimball Co. vs. Mellon, 80 Wis. 133.) 

Chapter 356 of the Laws of 1899 (the Negotiable Instruments Law) pro- 
vides that the negotiable character of an instrument is not affected by a pro- 
vision authorizing a confession of judgment if the instrument is not paid at 
maturity. (Section 1675-5, subd. 2.) Upon familiar principles of statutory 
construction this provision makes a note like the present non-negotiable. 





CLAIMS AGAINST INSOLVENT TRUST COMPANY—INTEREST UPON PRE- 
FERRED CLAIM, 
Court of Appeals of New York, November 11, 1902. 
THE PEOPLE OF THE STATE OF NEW YORK vs. THE AMERICAN LOAN & TRUST 
COMPANY. 

Upon the dissolution of a trust company, whose charter provides that the debts due by it 
as trustee and to Savings banks shall have a preference, interest ceases, as between the 
different classes of creditors, from the date of the appointment of a Receiver. 

Interest is payable to all creditors, as against the company, if the assets are sufficient; but 
not to the preferred at the expense of the unpreferred creditors during the period of 
administration by the court. 





This was an appeal by leave from the Appellate Division of the First De- 
partment, and the following questions were certified for decision: ‘‘Are the ap- 
pellant Savings banks, or any of them, entitled to receive, before payment of 
any dividends of the unpreferred creditors, any interest upon their deposits, 
demands or claims against the American Loan and Trust Company? If so, 
which of the said appellants are so entitled, for what time or times, at what 
rate or rates per cent. per annum, and upon what basis of computation re- 
spectively?” 

‘Is the appellant, Thomas P. Wickes, as Receiver of Coffin & Stanton, en- 
titled to receive before payment of any dividend of the unpreferred creditors 
any interest upon his claim against the American Loan and Trust Company? 
If so, for what time or times, at what rate or rates per cent. per annum, and 
upon what basis of computation?” 

By the charter of the American Loan and Trust Company it was provided 
that ‘‘in case of the dissolution of the said company by the Legislature, the 
Supreme Court or otherwise, the debts due from the company as trustee, 
guardian, Receiver or depositary of money in court or of Savings banks’ funds 
shall have a preference’’(L. 1872, ch. 686; L. 1874, ch. 260, sec. 3). 

On the final accounting taken before a referee the appellant Savings banks 
and Thomas P. Wickes, as Receiver of Coffin & Stanton, who were preferred 
creditors, claimed that they were entitled to interest at six per cent. upon the 
amount of their respective claims from the date when the insolvent corpora- 
tion suspended business, and this claim was allowed by the Referee, but dis- 
allowed by order of the Special Term, which denied all interest upon the pre- 
ferred claims either at the legal or the contractual rate. The order was af- 
firmed, in this respect, by the Appellate Division, one of the justices dissent- 
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ing upon the ground that interest should be allowed at the rate provided by 
the contract. The claim of the preferred creditors, if sustained, would not 
only have exhausted the funds in the hands of the Receiver and have left 
nothing for the unpreferred creditors, but would have given them more in- 
terest than they had contracted for, or could have received if the company 
had not failed. 

VANN, J.: As questions relating to interest are liable to arise so frequent- 
ly in the settlement of the affairs of insolvent corporations, we adopt the 
broad, simple and just rule laid down in substance by the Appellate Division, 
that while interest is allowed as against the corporation itself, or its stock- 
holders, if the assets are sufficient for the purpose, as between preferred and 
unpreferred creditors no interest is allowed after the law takes charge through 
the appointment of a Receiver. 

A corporation is created by the edict of the Legislature and dies at its 
command. Knowledge is imputed to all who deal with it that when it sus- 
pends business the law takes charge of its affairs, liquidates its debts, con- 
verts its assets and distributes the proceeds among its creditors. Those who 
contract with it do so ‘‘ with knowledge of the statutory conditions, and these 
must be deemed to have permeated the agreement and constituted elements 
of the obligation” (People vs. Globe Mut. Life Ins. Co. 91 N. Y. 174, 179; 
People vs. Security Life Ins. and Annuity Co. 78 N. Y. 115). The process of 
administration provided by law is through a Receiver, as the executive arm 
of the court. He is appointed for the benefit of all the creditors, both pre- 
ferred and unpreferred, and holds the assets, under the direction of the court, 
in trust primarily for them and finally for the corporation or its stockholders. 
Thereupon by operation of law the creditors become the equitable owners of 
the assets and the administration of affairs is for their benefit as such. 

The claims of creditors against the defunct corporation differ from their 
claims against its assets in sequestration, for they are not proved against the 
insolvent and dissolved nonentity, but against the fund in the Receiver’s 
hands. In the distribution of that fund the general rule applicable to in- 
solvent estates—that equality is equity, should prevail, so far as the statute, 
when reasonably construed, will permit. We agree with the learned Appellate 
Division that the statutory ‘‘ provision was made with the intention that the 
preference should take effect at the time at which all claims against the cor- 
poration would be presentable, and that it was not the intention of the 
Legislature to allow either contractual interest or interest as damages to run 
on indefinitely through all the protracted proceedings that might continue, 
as they did in this case, for many years after the court took possession of the 
assets for the purpose of making distribution of them.” 

The claims of creditors are presentable when the receiver is appointed, 
and that date fixes their status and amount, regardless of when they are, in 
fact, presented. As we said in a recent case: ‘‘It is the day on which the 
court practically takes possession of the assets of the company for the purpose 
of distribution among its creditors, and consequently (that) is the day on 
which the rights of creditors should be ascertained and the value of their 
claims determined.” (People v. Commercial Alliance Life Insurance Company, 
154, N. Y. 95, 98.) In rendering judgment in that case we relied upon Matter 
of the Equitable Reserve Fund Life Insurance Association of the City of New 
York (131 N. Y. 354) and People ex rel. Attorney-General vs. Life and Reserve 
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Association of Buffalo (150 N. Y. 94). While these cases related to defunct 
life insurance companies, we think the principle upon which they rest is 
applicable to the case in hand. 

As the statute does not say that preferred claims shall be paid with inter- 
est to the date of payment, the courts should not, because the claims of sub- 
stantially all the creditors, both preferred and unpreferred, were alike in ori- 
gin, for they were created by the deposit of money, and preferences in dero- 
gation of the common law should not be extended by construction beyond 
the express command of the statute. If the fund in the hands of the court 
could have been distributed on the same day that the receiver was appointed, 
no claim of interest could have arisen, for there would have been no delay 
and no suspension of legal remedies. The delay in distribution, however, was 
the act of the law itself, and was essential for various purposes, and among 
others to enable the creditors to prove their claims. ‘‘As a general rule, after 
property of an insolvent passes into the hands of a receiver or of an assignee 
in insolvency, interest is not allowed on the claims against the funds, 
(Thomas vs. Western Car Co. 149 U. S. 146.) 

Interest should not run in favor of one creditor at the expense of another, 
while the law, acting for all, is administering the assets. Ifthe assets are suffi- 
cient to pay all, including interest, it must be paid, for as against the corpora- 
tion itself interest should be allowed before the return of any surplus to the 
stockholders. As between the creditors themselves, however, no interest should 
be allowed during the process of administration, and the delay necessarily re- 
sulting therefrom, because the assets are equitably their assets, the administra- 
tion is for their benefit and the delay is necessary to enable them to take ac- 
tion to present their claims in proper form, as well as to enable the court to 
put the assets in shape for distribution. 

As the decree of dissolution relates back to the day when the court took 
possession of the assets, the delay is not the act of omission or the corpora- 
tion, which is civiliter mortuus, but is owing to the law, and henceshould op- 
erate neither to benefit nor prejudice any creditor. Distribution should be 
made as of the date when the delay began, for it was not only caused by the 
law but was necessary for the protection of all classes of creditors. As be- 
tween the creditors themselves, therefore, interest ceases to accrue upon their 
respective claims, whether preferred or unpreferred, from the day when the 
corporation let go and the court took hold. This rule is so simple and easy 
of application that it will not only tend to prevent litigation, but will stimu- 
late all creditors to frown upon delay and to promptly call the receiver to ac- 
count. It will not induce preferred creditors to rest easy in reliance upon the 
expectation that they will make money through the misfortune of the corpo- 
ration, and, during the entire period of administration, receive interest at a 
greater rate than they had contracted for. 

This rule is consistent with the provisions governing preferences as they 
appear not only in the special charter of the American Loan and Trust Com- 
pany, already cited, but also in the General Banking Law (L. 1892, chap. 689, 
Sec. 130). The preference provided by the one is ‘‘ the debts due,” and by the 
other, ‘‘the sums of money deposited,” and as buth depend on the fact of 
dissolution or insolvency, both may properly be held to refer to the date when 
the event took place which brought the preference into action. On that date 
distribution should have been made, but as both the court and the creditors 
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required time, it should be made as of that date and upon the claims as they 
then stood. 

No authority has been cited which should prevent us from laying down 
this useful and convenient rule. Questions relating to the allowance of 
interest upon preferred claims have usually been regarded as of such slight 
importance as to receive scant attention in the reported cases, and to rest 
upon the mere announcement of the result. When a question slips through 
the courts without discussion or anything to indicate deliberate judgment, 
the decision is not of great value as an authority, at least until it has stood 
the test of citation without criticisin. 

This was the method of decision so far as the question of interest was con- 
cerned in Upton vs. New York and Erie Bank (13 Hun, 269, 273) and Matter 
of Patterson (18 Hun, 221, 224). While we decided the latter case upon the 
opinion of the Generai Term (78 N. Y. 608), reference to that opinion shows 
an able discussion of a question not now material and a statement that no 
question was made in that court in relation to interest. If the question was 
not raised in the court below, we were at liberty to disregard it. We decided 
nothing but what the General Term decided, and as it did not pass upon the 
question of interest, because it was not raised, we did not. 

The respondent, Euphemia A. Hawes, as executrix, complains that injus- 
tice was done her by the decision of the Appellate Division in not only deny- 
ing her a preference, but also in excluding her even as an unpreferred cred- 
itor. So far as we can now see, the latter ground of complaint seems well 
founded, but as the person making it did not appeal to this court, and no 
question affecting her rights has been certified to us, we are unable to relieve 
her, and she must await the issue of another remedy. 

The orders appealed from should be affirmed, with costs to the receiver, 
payable out of the fund, and to the other respondents, Mrs. Hawes, as execu- 
trix, excepted, payable by the appellants. The direct questions certified 
should be answered in the negative, and the contingent questions should not 
be answered at all. 

Parker, Ch. J., O’Brien, Bartlett, Haight, Cullen and Werner, //. concur. 

Ordered accordingly. 





RATE OF DISCOUNT—WHEN NOT EVIDENCE OF BAD FAITH. 
Court of Appeals of New York, October 7, 1902. 
BANK OF MONONGAHELA VALLEY vs. WESTON, ET AL. 

The fact that a bank discounts a note at the rate of seven per cent., that being its cus- 
tomary rate of discount, though the legal rate of interest in the State where the bank is 
located is six per cent., is not evidence of bad faith on the part of the bank in taking 
the paper. 





This action was brought upon two promissory notes—the first for $6,500, 
dated December 15, 1892, payable four months from date; and the other for 
$5,000, dated March 31, 1893, payable thirty days afterdate. Both notes were 
made by Edwin .F. Curtis to the order of and indorsed by Weston Bros., a 
firm composed of three brothers, then extensively engaged in business, and 
of unquestionable financial standing and credit. The plaintiff discounted 
these notes for the maker at the rate of seven per cent., paying to him the 
proceeds, and when due they were duly protested for non-payment. 
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The answer of Abijah Weston, one of the defendants, set up the defense: 
That on January 3, 1892, prior to the making or indorsing of the notes in 
question, the firm of Weston Bros. was dissolved; that neither of the notes 
in suit was made, indorsed, or discounted in, about, or on account of the 
partnership business, or the winding up of its affairs, but that his brother 
William W. Weston, another member of the firm, after the dissolution, fraud- 
ulently indorsed the paper in the firm name at the request and for the accom- 
modation of the maker, and without the knowledge, consent, or authority of 
the other members of the firm—of all of which the plaintiff had notice when 
it discounted the paper. 

O’BRIEN, J. (omitting part of the opinion): The plaintiff's counsel re- 
quested the court to charge that the discount of the notes at the rate of seven 
per cent., when the legal rate of interest in the State where the bank was lo- 
cated was but six per cent., isno evidence whatever of bad faith on the part of 
the plaintiff in discounting the paper, it appearing from the undisputed evi- 
dence that it was the plaintiff's usual rate of discount. The court refused to so 
charge, but left the question to the jury, and the plaintiff's counsel excepted. 
The question raised by this exception is one of law. The court was requested 
to hold that certain evidence was not competent to prove a certain material 
fact which was in issue between the parties. We think that the evidence did 
not prove or tend to prove the fact. The defense of usury was not inter- 
posed, and that question is not in the case. The sole question is whether the 
retention by the plaintiff of one per cent. in addition to the ordinary and 
lawful rate of discount was a circumstance to show bad faith on the part of 
the holder of the notes, or, in other words, to show that the plaintiff was not 
a bona-fide holder. It has been held that, when paper is purchased at half 
the face value, the price paid was a circumstance bearing upon the innocence 
or good faith of the purchaser. (Vosburgh vs. Diefendorf, 119 N. Y. 357.) 

It may have been held in other cases that the retention of a large sum 
from the face of the note was a circumstance to be considered upon the ques- 
tion of bad faith in connection with other suspicious facts, but there the dis- 
count was at the rate of 15 to 18 percent. (Bank vs. Diefendorf, 123 N. Y. 
191.) 

It has never been held that such an insignificant sum as one per cent., 
when retained, could, standing alone, affect the good faith of the transaction. 

The case of Hall vs. Wilson, 16 Barb. 548, though undoubtedly a very ex- 
treme authority, does not go to that extent. Moreover, what was said in that 
case was in support of the defence of usury, where the note was never delivered 
or had any inception, but was stolen from the maker and purchased at a dis- 
count from the thief by the holder under circumstances tending to show 
negligence or bad faith. The case cannot, we think, be regarded as an 
authority to justify the trial court in refusing to charge the request now under 
consideration. 

The rights of the holder of commercial paper, wrongfully or fraudulently 
put in circulation, were stated in a recent case in this court. (Cheever vs. 
Railroad Co. 150 N. Y. 59.) It was there held that the circumstances under 
which such paper is taken or purchased by a third party were to be tested by 
the simple rule of common honesty and good faith. 

Applying the doctrine of that case to the one at bar, it is difficult to find 
anything in the record in the least suggestive of bad faith on the part of the 
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plaintiff when it discounted the notes in question. Such a large portion of 
the moneyed capital of the country is employed in making loans by discount- 
ing bills and notes that it would be a harsh and unreasonable rule to hold 
that, when a bank discounting commercial paper under such circumstances 
as the plaintiff discounted the notes in question attempts to collect it, a rate 
of discount, such as was reserved in this case, may be submitted to a jury as 
a circumstance to impeach the position of the plaintiff as a bona fide holder. 

The judgment should be reversed and a new trial granted; costs to abide 
the event. 


CONDENSED LEGAL DECISIONS. 


BILLS AND NOTKS—BONA FIDE PURCHASER—FRAUD—NOTICE—EVIDENCE. 

Before the execution of a note for $100, a subsequent assignee thereof was 
asked by the payee as to the solvency of the maker, and replied that his note 
would be good. The assignee knew that the payee was a stranger, and was 
doing some kind of business in the locality. The maker resided about tive 
mniles distant from the town, and on the day the note was executed the payee 
returned to town, and assigned the note for a consideration of $30. Held, 
that the assignee had knowledge of facts sufficient to put him on inquiry as 
to the’character of the note. The maker followed the payee to town, and, on 
ascertaining that the assignee held the note, informed him that he believed 
it fraudulent, and showed the assignee a contract between maker and payee, 
reciting the supposed consideration. Held, in an action on the note by the 
assignee, that it was error not to permit the contract in evidence. 

In an action on a note by an assignee thereof, evidence tending to show 
that the payee, a stranger in the community, and known to the assignee to 
be engaged in some kind of business, was engaged in a fraudulent business, 
and had defrauded another person, whose note he had taken in the course of 
that business, and that those facts had been made known to the assignee 
before he purchased the note in suit, is admissible to show circumstances 
calculated to attract the assignee’s notice. 

Loftin, et al. vs. Hill, 42 S. E. Rep. (N. C.) 548. 





BORROWING MONEY—ULTRA VIRES—PLEADING. 


Act April 11, 1862, Sec. 10, declares it unlawful to contract any debt or 
liability against a Savings bank corporation for any purpose whatever, but 
its stock and assets shall be security to non-stockholding depositors. The 
act and Act March 12, 1864, amending it, give the corporation certain powers, 
but nowhere qualify the inhibition against incurring indebtedness, so as to 
allow it to borrow money to pay a deposit. Held, that a contract incurring 
such an indebtedness was ultra vires, and not enforceable as against non- 
stockholding depositors, 

Laidlaw vs. Pacific Bank (McGowan, Intervener), 70 Pac. Rep. (Cal.) 277. 

CHECKS—ACTION BY HOLDER—LIABILITY OF BANK. 

In a cash sale of cotton the seller accepted the buyer’s check in payment. 
The buyer sold a part of it to a third party, drawing his draft on him for the 
payment, and depositing it, with the bill of lading, to his credit in the bank 
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on which the check was drawn. The bank credited the draft to the buyer’s 

account, and honored checks drawn by him, until his credit was reduced 

below the amount of the check held by the seller, without knowledge that he 

had bought the cotton on an agreement to pay cash. Held, that the seller 

could not maintain an action against the bank for the purchase money. 
Perry vs. Bank of Smithfield, 42 8. E. Rep. (N. C.) 551. 





DRAFT WITH BILL OF LADING ATTACHED—NEGLIGENCE IN DELIVERING 
GOODS WITHOUT PAYMENT—WAIVER OF NEGLIGENCE. 


Where plaintiffs inclosed draft to defendant bank for collection, with bill 
of lading attached, for books shipped in care of defendant, with instructions 
to allow the drawee ‘‘ten days in which to examine the books,” and defend- 
ant delivered the books at once to the drawee for examination, without requir- 
ing him to pay the draft, and defendant, upon the drawee’s refusal, after ten 
days, to pay the draft or return the books, notified plaintiffs of that fact, and 
requested further instructions, plaintiffs, by replying that they had written 
the drawee to pay the draft at once, and that they were at a loss to under- 
stand his action, as their dealings with him theretofore had been satisfactory, 
waived defendant’s negligence, if any, in delivering the books for examination 
without requiring payment of draft. 

Flood vs. First Nat. Bank, 69 S. W. Rep. (Ky.) 750. 





MUNICIPAL TAXES—NATIONAL BANK STOCK—UNEQUAL ASSESSMENT—PRE- 
SUMPTION OF OFFICIAL INTEGRITY—REVIEW IN EQUITY. 


Equity will not restrain the collection of a tax on National bank stock 
imposed by New York city, though the stock was assessed at its actual value, 
while real estate was assessed at only sixty per cent., although the grievance 
cannot, under Laws 1882, c. 410, Secs. 819-821 (section 821 having been 
amended by Laws 1885, ec. 311), be reached by certiorari, and no other legal 
remedy exists; it being presumed, in the absence of evidence, that the taxing 
officers acted honestly and impartially, and with no intention to unjustly dis- 
criminate, and the valuation as fixed by them being uniform with respect to 
each class of property. 

Mercantile Nat. Bank of City of New York vs. Mayor, etc., of City of New 
York, et al. 64 N. E. Rep, (N. Y.) 756. 





NATIONAL BANK—INSOLVENCY—COLLECTION OF ASSESSMEWYT—DEFENSES 
—LIMITATIONS. 


A Receiver of a National bank of Texas sued a domestic stockholder to 
recover a second assessment levied on his stock, in 1898, by the Comptroller 
of the Currency. Defendant had paid an assessment levied in 1894. Had 
the Receiver collected all of such first assessment, and realized on the assets, 
all the debts as then existing might have been paid. It did not appear that 
he could not have done so. He had also sold a large amount of the assets 
for about nine per cent. of their face value under an order of the Federal 
courts. Held, that these facts constituted no defense. 

Under Code Civ. Proc. Sec. 394, providing that an action against a stock- 
holder of a banking association to enforce a liability created by common law 
or by statute must be brought within three years after the cause of action 
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accrued, a cause of action against a stockholder in an insolvent National bank 
does not accrue until the Comptroller of the Currency declares the entire lia- 
bility or the particular portion of it to be due, and does not begin to run from 
the time the bank suspended payment, but from the time when the Comp- 
troller levied an assessment against the stockholders. 

Beckham vs. Hague, 78 N. Y. Supp. 79. 





FRAUDULENT CONVEYANCE—NOTES—CONSIDERATION—KNOWLEDGE OF 
HOLDER. 

Notes and a mortgage securing them, given without consideration, and 
one of the notes executed for the purpose of hindering and delaying the cred- 
itors of the maker, with full knowledge of the payee, will not be enforced as 
between the parties. 

Where an agent of a bank has notice that notes and a mortgage securing 
them were without consideration and fraudulent, the bank cannot hold the 
notes as collateral, it being charged with the knowledge of its agent. 

Balwin, et al. vs. Davis, et al. 91 N. W. Rep. (lowa) 778. 





NEW YORK CLEARING-HOUSE—CONSTRUCTION OF CONSTITUTION—CERTI- 
FICATION BY MISTAKE. 

The constitution of the New York Clearing-House provides that all checks, 
drafts, or items in the exchanges reported as not good or missent shall be 
returned the same day to the bank from which they were received, and the 
said bank shall immediately refund to the bank returning the same the amount 
which it had received through the clearing-house for said checks, drafts, or 
items so returned. A later provision requires, in case of failure of any bank 
to promptly refund to the bank holding paper returned as not good, that 
such bank report the fact to the Manager of the clearing-house, who shall 
thereafter, with the approval of the clearing-house committee, readjust the 
clearing-house statement, and declare the correct balance between such banks, 
provided such report be rendered before one o’clock of the same day. Held, 
not to repeal the first provision, so that a bank charged by the clearing-house 
with the amount of drafts or checks returned as not good can allow such 
charge to stand against it in the account of the clearing-house, and seek 
reclamation directly from the bank required to refund such amount under 
the direct rules of the clearing-house. 

Where a bank by mistake certified at the request of another bank that a 
note payable at it was good, but, on discovering its error, on the same day 
notified the bank holding the note of the error, and requested it to erase the 
certification, and the latter bank, in spite of such notice, sent the note to the 
clearing-house, where it was charged to the account of the clearing bank, an 
agent of the bank at which said note was payable, and the bank which had 
certified the note tendered a return of it immediately to the bank which had 
sent it to the clearing-house and its clearing bank, and demanded repayment, 
it may sue to recover such amount from the bank receiving it from the clear- 
ing-house, without an application to the Manager of the clearing-house for a 
resettlement of the accounts, its failure so to do not rendering the payment 
voluntary. 

Mt. Morris Bank vs. Twenty-Third Ward Bank, 64 N. E. Rep. (N. Y.) 810. 
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CASHIER—SURRENDERING BOND—AUTHORIT Y—RATIFICATION—CONSID- 
ERATION. 


In an action against the surety on a bond given to a bank to indemnify it 
against all discount, etc., of the paper of a certain corporation, the defense 
was that the bond had been surrendered and canceled, and another one taken, 
and plaintiff denied the authority of the Cashier to surrender the bond. A 
by-law of the bank gave the Cashier general charge of the books, papers and 
property, subject to the direction of the officers. The plaintiff's President 
testified that the Cashier generally determined the rate of discount, etc., and 
looked after the securities, and a director testified that the Cashier had gen- 
eral charge of the lending of money. Held, that the Cashier had authority 
to cancel the bond. 

In an action against the surety on a bond given to a bank to indemnify it 
against all discount, etc., of the paper of a certain corporation, the defense 
was that the bond had been surrendered, and another one, in a larger sum, 
taken, and plaintiff denied the authority of the Cashier to surrender the 
bond. ‘The President and a co-director testified that they did not know that 
a new bond had been accepted as a substitute for the old one, but it appeared 
that all the bank officials knew that the corporation’s discounts were in excess 
of the amount secured by the first bond, and the bank, in endeavoring to 
recover for the discounts, sued on the second bond first. Held, that the 
Cashier’s action had been ratified. 

In an action by a bank on a bond given to it to indemnify it against loss 
on discounts for a certain corporation, the defeuze was that the bond had 
been surrendered, and another one, in a larger sum, taken, owing to impair- 
ment of the corporation’s credit, but plaintiff contended that there was no 
consideration for the surrender. It appeared that defendant had signed the 
second bond on an understanding that the bank Cashier would also do so, 
but the Cashier failed so to do, and the bond was in fact of no value. Held, 
that the surrender by defendant of his right to insist that the corporation 
make a settlement with the bank under the first bond was a sufficient con- 
sideration for the surrender thereof. 

German-American Bank of Tonawanda vs. Schwinger, 78 N. Y. Supp. 38. 





NOTES OF CANADIAN CASES AFFECTING BANKERS. 
[Edited by John Jennings, B. A., LL. B.; Barrister, Toronto.] 





PROMISSORY NOTH—CONSIDERATION—NOTE GIVEN AS RENEWAL—PROOF. 


ROSS, Appellant, vs. THE WESTERN LOAN AND TRUST CO., Plaintiffs (Quebec Reports, II 
King’s Bench, page 292, on appeal from Superior Coart). 


STATEMENT OF Facts: This was an action by the Western Loan and 
Trust Company, iu liquidation, to recover the sum of $10,674.43, the balance 
due on a promissory note in its favor made by the defendant, Ross, under the 
following circumstances: In September, 1898, W. Barclay Stephens & Co. 
were indebted to the plaintiffs in the sum of $27,884.10. On September 9 
this debt was adjusted by the payment by W. Barclay Stephens of $284.10 
and the delivery of two promissory notes at three and four months respect- 
ively for $13,800 each, made by the defendant signingas ‘‘ Ross & Co.” tothe 
order of Stephens. The company accepted this payment and these notes in 
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payment of Stephens & Co’s. debt. One of the notes was kept renewed from 
time to time before maturity, and its history is easily traceable in the com- 
pany’s books. The other was neither paid nor renewed at maturity, but on 
November 30, 1899, the interest due on it was paid by Stephens and the note 
renewed by a new note for $13,800 made by the defendant, Ross, payable to 
the plaintiff's order at twelve months for value received. 

This last bill is the one sued upon, credit having been given for $4,266.23 
realized from the sale of some collateral securities. Ross defended on the 
ground that plaintifis were aware that he gave the note merely for accom- 
modation, and that they had given him no consideration which could support 
the note. 

The Superior Court gave judgment for the plaintiffs. 

JUDGMENT (Sir A. Lacoste, C. J., Bosse, Blanchet and Hall JJ. ; Quimet, J. 
dissenting., Hall, J. delivering the judgment of the Court of King’s Bench): 
The appellant’s written obligation in the form of the promissory note sued upon 
in this case, in which he acknowledges to have received value from respond- 
ent’s company to the extent of $13,800, and undertakes to repay it, creates a 
presumption against him which would require positive and substantial evi- 
dence to destroy (2,285, C. C.). He pleads that the note was given purely to 
accommodate the respondents, and that he received no consideration or value 
for it. The respondents admit that they paid no cash consideration to appel- 
lant, but allege that the note was given in partial renewal of a previous one 
for a similar amount, which appellant executed in favor of one W. Barclay 
Stephens, and which was endorsed and transferred to respondents, with an- 
other for a like amount, in settlement of the overdrawn account of said Ste- 
phens, who was their general manager. The death of Stephens prevented his 
examination as a witness, but the evidence of other officials of respondent’s 
company established that the two $13,800 notes were regularly delivered to 
said company at their date, and their whole history is traceable in the books 
of the company in which they were entered as being their property. The 
prior indebtedness of Stephens has been represented by a note in favor of the 
company for $27,884, dated on May 31, 1898, and payable in six months, and, 
according to the respondents’ cash book, was paid before maturity, namely, 
on September 9, 1898, by a check of said Stephens for $284, and the balance 
of $27,600 by the two notes of appellant for $13,800 each, payable, as above 
stated, to the order of Stephens, one in three and the other in four months 
from their date. The one. at four months, payable on January 9, 1999, was 
not paid at maturity, but by the company’s books appears to have been settled 
on November 30, 1899, by the payment in cash by Stephens of $1,185.66, the 
exact amount of overdue interest, and a new note of appellant in favor of the 
company for a like amount as the previous one, $13,800, payable in twelve 
months from its date. It is this note which forms the basis of the present 
action. 

In support of the action, we have appellant’s written acknowledgment of 
indebtedness to the company and his promise to pay it; in defence to it, appel- 
lant’s deposition that some of the previous notes of this series were brought 
back to him by Stephens, marked ‘‘ paid,” and destroyed, and that some 
interval of time, days, or perhaps a month, intervened before he was called 
upon by Stephens to execute the note now sued upon. It is admitted that 
the first notes of $13,800 given by Ross were payable to the order of Stephens 











BANKING LAW. 821 
and by him delivered to the company respondents. Ross is not certain 
whether the first renewals were in the same form or like the one now in issue, 
payable directly to the company; but his argument is this: ‘‘ The previous 
note having been taken up by Stephens, delivered to me and cancelled some 
time prior to my signing the present one, the latter cannot be treated asa 
renewal of or identified in any way with the previous note I gave to the order 
of Stephens, and inasmuch as I received no value from the company for the 
present note, it is null for lack of consideration, and the action upon it should 
be dismissed.” 

The judgment a quo dismissed this plea and maintained the action, holding 
that the connection between the several notes was established, and that the 
first one, made payable to the order of Stephens, having been delivered to the 
company for value, viz., in settlement of the company’s valid claim against 
Stephens, appellant’s plea of want of consideration was of no avail. I am of 
opinion that that judgment is correct. I doubt the right of appellant to seek 
to invalidate his formal written obligation to the company by verbal evidence 
(C. C. 1234); but even if this were admitted, it consists of his own statement 
only, giving a very vague and unsatisfactory history of the transactions. He 
does not know whether the first renewal of the $13,800 note was made, like it, 
payable to the order of Stephens, or, like the present one, directly to the com- 
pany. He cannot establish what note was surrendered to him, nor when, and 
the only evidence we have, therefore, upon this vital point of the defence, an 
interval of time between the cancellation of the previous note and the execu- 
tion of the present one, is the unsupported, vague recollection of the appel- 
lant seeking relief from his own obligation. Against it, we have the consecu- 
tive, uninterrupted series of dates in the respondents’ books in regard to this 
transaction, and the natural probability that the company would not have 
surrendered its valid obligations against the appellant until put in possession 
of equally valid renewals of them. 

The only possible doubt in the matter is the company’s inability to prove 
now that the first note payable to the order of Stephens bore his endorsement. 
There is no proof that it did not, but the Cashier, Michaud, cannot under- 
take after all this interval of time to swear positively that it did bear that 
endorsement. The proof is clear, however, that it was delivered to the com- 
pany, and was in Michaud’s possession as the company’s Cashier. The nat- 
ural, and I think legal, presumption is that the transfer to the company was 
regularly and properly made, and this presumption is, in my opinion, settled 
in favor of the company by the subsequent execution by the appellant of the 
present note given by him for value received and payable directly to the 
company. It seems to me to be a legal and sufficient admission on his part 
that the company had been the lawful holder of his previous note, of which 
this was, in part, a renewal. 

I think the appeal should be dismissed. 





BILLS OF EXCHANGE—NUTICE OF DISHONOR—HUSBAND AS WIFE’S AGENT 
—KNOWLEDGEHE OF HUSBAND—FORM OF NOTICE. 
COUNSELL vs. LIVINGSTONE (4 O. L. R. page 340). 
STATEMENT OF Facts: This was an appeal to the Court of Appeal for 
Ontario from the judgment of Falconbridge, C. J. 
An agreement had been entered into between the late C. W. Counsell and 
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T. C.. Livingstone, arising out of land deals in Winnipeg whereby Counsell 
undertook to discount T. C. Livingstone’s note for $3,500 at three months, 
endorsed by W. C. Livingstone and Charlotte E. Livingstone, and renewals 
thereof at three months, but so that the last renewal should fall due not more 
than four years from the date of the agreement. 

A renewal note fell due on March 20, 1901, and on the 21st the following 
notice was sent to W. C. Livingstone, but no notice was sent to Charlotte 
Livingstone or to W. C. Livingstone expressed to be for her: 

‘*T beg to advise you that Mr. T. C. Livingstone’s note for $3,500 in your 
favor and endorsed by yourself and wife and held by our estate was due yes- 
terday. As I have not received renewal, will you kindly see that same is for- 
warded with check for discount, as there is no surplus on hand.” | 

The defendants, W. C. Livingstone and his wife Charlotte Livingstone, 
defended this action on the ground that there had been no notice of dishonor 
to them as endorsers. 

J UDGMENT (Armour, C. J. O.; Osler, Maclennan, Moss and Garrow, JJ. A.): 
Two questions are involved in this appeal: 

1. That the notice of dishonor was insufficient. 

2. That the defendant W. C. Livingstone was not the agent of his wife, 
Charlotte Livingstone, to receive the notice. 

With respect to the second question the court held, not as a matter of law 
but on the evidence in this case, that the husband was the wife’s agent to 
receive the notice, and continued: ‘‘ Nor do we agree with the argument ad- 
dressed to us, that even if the husband were the wife’s agent there should 
still have been a separate notice for her sent to him in addition to his own 
notice. By the Bills of Exchange Act 1890, Sec. 49 (hf), the notice may be 
given to an agent and, by Sec. 49 (e), may be either verbal or in writing. A 
verbal notice to an agent who happens also to be an endorser, would cer- 
tainly not require to be repeated in order to affect his principal. And we 
can see no greater reason, in the case of a written notice, for a vain repetition. 
Notice is merely knowledge and the knowledge conveyed by the single notice 


- to the agent at once becomes in law the knowledge of the principal with all 


its consequences. 

As to the question of the sufficiency of the notice in point of form, I have 
after a careful examination of many authorities come to the conclusion that 
it is sufficient. In Bailey vs. Porter (11 M. & W. 44) the holder of the bill was 
a banker at whose bank the bill was payable, a circumstance which has fre- 
quently been held to modify the requirements of the notice. But this case 
can not be distinguished from that of Paul vs. Joel (8 H. & N. 455) where it 
was unanimously held that this notice was sufficient. ‘B’s acceptance to J., 
£5,000, due January 12, is unpaid. Payment to B & Co. is requested before 
four o’clock.’ 

It is true that the notice here does not precisely say that the note is un- 
paid, but one must remember the circumstances. The note was one of a ser- 
ies originally intended according to the agreement, to run, if necessary, for 
four years with renewals every three months. The four years had not expired 
when this note became due. Under these circumstances it seems to me that 
the notice in question informing the defendants that the note was due yester- 
day and to send renewal expenses was a plain notice that the note was un- 
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paid and that payment in one way or another was requested, which seems to 
be all that is required.” 
Appeal dismissed with costs. 





SPECIAL ENDORSEMENT—NOTE PAYABLE AT STATED PLACE—DULY PRE- 

| SENTED. 

UNION BANK OF HALIFAX vs. WURZBURG & CO., LT’D. (9 B.C. R, p. 160). 

STATEMENT OF Facts: This was an appeal from Irving, J/., granting 
summary judgment. The writ of summons was endorsed: ‘The plaintiffs’ 
claim is against the defendant as the maker of a promissory note for $1,250, 
dated at Vancouver, B. C., April 8, 1901, payable four months after date to 
the order of M. L. Wurzburg & Co., at their office, Halifax, N. S., endorsed 
to the order of the said plaintiffs by the said M. L. Wurzburg & Co., and held 
by the plaintiffs in due course, which said note was duly presented for pay- 
ment and was dishonored.” 

It was argued that this endorsement was defective, inasmuch as it did not 
allege presentment for payment at the place stated in the note for payment. 

JUDGMENT (Hunter, C..J., Drake and Martin, JJ/.): The writ is sufficiently 
endorsed with a good special endorsement. ‘‘ Duly presented ” is a standard 
expression, meaning presented at the time and place when and where pay- 
ment is due. The appeal must be dismissed. 





SUCCESSION DUTY—MONEY ON DEPOSIT IN BANK BY FOREIGNER—B. C. 
STATUTE, 1899, CAP. 68, SEC. 4. 


IN RE SUCCESSION DUTIES ACT AND IN RE ESTATE OF SCOTT McDONALD (9 B.C. 
R. p. 174). 

STATEMENT OF Facts: In April, 1900, one Scott McDonald, being domi- 
ciled in the State of Washington, died at Spokane, leaving, inter alia, the 
sum of $375,579.73 on deposit in the Bank of Montreal at Nelson, B. C., 
which money he disposed of by his will. The will was probated at Spokane 
in May, 1900, and in British Columbia in July, 1900 

Cap. 68 of the British Columbia Statutes 1899, See 4, imposes succession — 
duty on ‘‘all property situate within this Province and any interest therein 
or income therefrom, whether the deceased person owning or entitled thereto 
was domiciled in British Columbia at the time of his death or was domiciled 
elsewhere, passing either by will or intestacy.” 

The registrar of the county court at Rossland fixed the sum of $12,412.98 
as the amount of succession duty payable. Walkem, /., dismissed an appeal 
from the registrar, and this further appeal was taken to the full court. 

JUDGMENT (Hunter, C. J., Drake and Martin, JJ.): The decision is a 
careful consideration of the law in respect to probate and succession duties 
and of the cases of Harding vs. Commissioner of Stamps for Queensland, 1898 
Appeal Cases, 769, and Attorney-General for Ontario vs. Newman, 10 L. R. 
511, as affected by the peculiar wording of the interpretation clause of the 
British Columbia statute. The reasoning can hardly be of importance to the 
banking community, who are concerned only with the result. The court 
unanimously decided that money on deposit in a bank in British Columbia 
though the property of a foreigner domiciled and dying outside of the Prov- 
ince, is subject to succession duty. (See note on next page.) 
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Notre.—A recent decision (just cabled from London) of the Privy Council 
held that the Succession Duty Act of the Province of Quebec does not render 
liable to succession duty the bank deposits or other personal property in 
Quebec of foreigners domiciled outside the Province. 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter. 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. 





WHAT IS INCLUDED IN CASHIER’S MORTGAGE TO COVER SHORTAGE. 


Editor Bankers’ Magazine: ALBANY, N. Y., November 28, 1902. 
Sir: When ashortage was discovered in one of our country banks the Cashier admitted 
that he had used a part of the money, offered to make up for all he had taken, claimed that 
he had paid part back, and expressed his willingness to make good anything for which he was 
directly or indirectly responsible, Asa result of negotiations he gave a mortgage to secure 
the performance of an agreement in writing, that if after further investigation there should 
be found to exist any indebtedness from him to the bank he would pay the same. Subse- 
quently it was discovered that one of the clerks had appropriated some of the missing cash 
and that the Cashier had aided this. The bank then claimed that the Cashier was liable for 
this money and that the mortgage secureditsrepayment. Isthisso? Can the bank hold the 
property for this loss ? F. L. D. 


Answer.—Yes. The Cashier’s mortgage secures all that the bank lost by 
his connivance or culpable neglect. 





PROPRIETY OF NOTE INCREASING THE RATE OF INTEREST AFTER MATURITY. 


Editor Bankers’ Magazine: LINCOLN, Neb., November 20, 1902. 
Str: A farmer near here had an auction and took some notes for the price of some of the 
goods which were sold. All of these had a provision for an increase in the rate of interest if 
the notes were not paid when due. That is, they were drawn for six per cent., but if they 
were not paid when due they were to draw ten per cent. Some one here has said the extra 
four per cent. cannot be collected, and I want to know how that is. In the bank here we 
have been taking that sort of notes right along with the idea that the maker would be more 
prompt in paying under such circumstances. L. P. C. 


Answer.—We do not consider that the extra percentage imposed for non- 
payment at maturity can be collected. Your supreme court seems to regard 
the extra rate as a penalty; and, since the law does not favor penalties, refuses 
to enforce it, unless it only applies to the period after maturity, but if it is to 
be an increased percentage from date of the note it will not be enforced. 





RIGHT OF A HOLDER OF A STOLEN BANK BILL. 

Editor Bankers’ Magazine: NORWALK, Ohio, November 28, 1902. 

Sir: Some question has arisen here in regard to the right of the holder of a stolen bank 
bill. I have insisted that if the true owner can identify it he can take it,wherever he finds it» 
The Casher, however, contends that it is like any note or check, that if passed in some busi- 
ness transaction in good faith the holder has a good title. Which is right, or are we both 
wrong ? PRESIDENT. 

Answer.—One who takes a bank bill, even from a thief, for value in due 
course of business or in good faith, can hold it against all the world. The 
point for which you are contending would undoubtedly prevail as to any 
species of property except negotiable paper. For example, if a horse was 
stolen the true owner could retake it from any one. The case is different, 
however, as to what are called negotiable instruments. These are designed 
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to pass freely from hand to hand as money. Especially is this true of bank 
bills, for they are money in every essential particular and certainly the rule 
of the law merchant protecting those who take in good faith, for value and 
without notice, should be extended to bona fide purchasers of bank bills. 





ORAL AGREEMENT TO PAY AN INCREASED RATE OF INTEREST. 


Editor Bankers’ Magazine : STILLWATER, Minn., November 3, 1902. 
Sir: Supposing I should have a note drawings seven per cent. and when it came due the 

maker should come to me and say, “let the matter go for a few days and I will pay it with 

eight per cent.,”’ and that I should let it go. Could I collect eight per cent? H,. W. W. 


Answer.—No. You could only collect the seven per cent. It is the law 
in Minnesota that there must be a written contract to pay a higher rate of 
interest than seven per cent., and the courts refuse to enforce oral contracts 
for the increased rate. It is also probable that a mere writing not signed by 
either party would be insufficient and that the contract would have to be 
signed by the party to be bound, or his authorized agent. 





RIGHT OF TRANSFEREE TO RECOVER ON CHECK PROCURED BY FRAUD. 


Editor Bankers’ Magazine: OTTUMWA, loa., November 3, 1902. 
Str: One of our customers bought a horse and gave his check for the price. Shortly 
afterward he found that he had been swindled and that the horse had very serious faults. He 
immediately notified us not to pay the check, but a day or two later it was presented, not by 
the seller of the horse but by a third party. When payment of the check was refused an 
explanation was demanded, and when the facts were related to the holder of the check he 
denied any knowledge of the circumstances and said he took the check partly in payment for 
goods and partly for cash. Under these circumstances are we bound to pay the check ? 
TELLER. 


Answer.—Yes. Fraud or false representations on the part of the payee 
in obtaining a check will not prevent a bona fide purchaser of it recovering 
from the bank. 





RIGHT OF TRANSFEREE TO RECOVER ON CHECK WHICH WAS LOST BY THE 
; INDORSEE. 


Editor Banker’s Magazine: SCHENECTADY, N. Y., November 9, 1902. 
Str: One of the shops here pays its men in checks, An employee took one of these home 
and turned it over to his wife, merely writing his name across the back. During the week 
she started down town to trade. After she had been in one store and had done some trading 
she left and went into another. She bought some goods there, but on reaching for her 
pocket-book found that it was gone. She went back to the store which she had just left, at 
once, but could not find the pocket-book. She notified our bank, and the next day the check 
was presented. We investigated the matter promptly and found that the check was in the 
hands of a wholesale liquor dealer who had it from a retailer who had taken it for very much 
less than its face value in payment for liquor furnished a local “* tough.” The wholesaler, 
however, took it in settlement for the weekly balance due him from the saJoon-keeper for 
liquors delivered during the week. The question now is whether we can pay the check to the 
wholesale dealer, or rather whether we can credit it on his account or whether we can safely 
refuse to pay it? 5 A. B. V. 


Answer.—You are doubtless bound to pay the check to the one who pre- 
sented it. The rule is, that although a check has been lost or stolen, if it 
was indorsed in blank the bona fide purchaser of it for value will be protected. 
It is altogether clear that your customer is a holder for value. The courts in 
this country are not in entire harmony as to what will constitute value to 
make the holder of negotiable paper a bona fide purchaser ; but there is an 
old decision in your State which has been followed generally since, that one 
who takes negotiable paper in payment or as collateral security for an ante- 
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cedent debt takes for value. From this it is plain that your customer took 
for value and if he took without notice, as we infer he did, you must credit 
the check on his account. 





ACCEPTANCE PAYABLE IN DIFFERENT TOWN. 


Editor Bankers’ Magazine: RIDGEWOOD, N. J., October 29, 1902. 
Str: Should a bank at which a draft is accepted payable be located in the same place 
where the drawers are addressed in order to hold the makers and endorsers? If so, supposing 
there were no bank in the same town, would a bank in the nearest town be acceptable ? 
F. Z. B. 


Answer.—Yes. An acceptance payable at another city or town would so 
vary the terms of the instrument that the drawers and endorsers would be 
discharged. ‘(Walker vs. Bank of the State of New York, 13 Barb. 636; Troy 
City Bank vs. Lanman, 19 N. Y. 477.) If there is no bank in the same place, 
the acceptor should make the acceptance payable at his residence or place of 
business there. 





POST-DATED CHECK—PRESENTMENT. 


Editor Bankers’ Magazine: SEDALIA, Mo., November 24, 1902. 
Sir: A check dated November 17, 1902, was presented for payment on November 14. 

Should payment be made on demand, or refused til] the 17th? If refused, should it be pro- 

tested for non-payment on the 14th or 17th? CASHIER. 


Answer.—Where a check is post dated, it is payable on demand on or 
after the day on which it purports to bear date (Mohawk Bank vs. Broderick, 
10 Wend. 304). And presentment before such date is a nullity, and in sufficient 
to charge an indorser (Salter vs. Burt, 20 Wend. 205). Hence, in the case 
stated in your inquiry, the bank had no authority to pay the check on Novem- 
ber 14, and presentment on that day was ineffectual for any purpose. Nor 
could the check be protested without a subsequent demand made on or after 
November 17, the date of the check, and a protest based upon the presentment 
of the 14th would not charge an indorser. (See Salter vs. Burt, above.) 





PRESENTMENT OF NOTE AT BANK. 


Editor Bankers’ Magazine: PLATTSBURG, N. Y., November 10, 1902. 
Sir: We received a note for collection from a bank in another city and presented it at 
the Bank of A, where it was made payable, the day it was due at one o’clock, the usual time 
at which we make our daily exchanges. The said bank refused payment, and returned it 
again to us unpaid at 1:15. The depositor claims to have deposited sufficient funds with his 
bank between the time at which the bank refused payment and three o’clock. Were we 
obliged to present again before three o’clock at the said bank before protesting? Or would 
you consider that we were justified in protesting, the note at three o’clock without again 
presenting it to the bank for payment? CASHIER. 
Answer.—We think that one presentment of the note was sufficient, and 
that your bank acted properly in protesting the same. The only respect in 
which presentment in case of paper payable at bank differs from ordinary 
cases is that in the former presentment must be made during banking hours, 
whereas in the latter it may be made at any reasonable hour. (Negotiable 
Instruments Law, Sec. 132, 135.) The language of the statute is: ‘‘ Where 
the instrument is payable at a bank, presentment for payment must be made 
during banking hours.” But this would permit presentment at one o’clock 
quite as well as at three o’clock. It is no more necessary to make a second 
presentment of a note payable at bank than to so present a note payable at 
any other place. We think also that your bank need not have waited until 














BANKING LAW. 827 


three o’clock to protest the note, but might properly have done so as soon as 
it was returned unpaid; for the provision of the statute, which applies in all 
cases, no matter where the paper is payable, is that ‘‘ notice may be given as 
soon as the instrument is dishonored.” (Negotiable Instruments Law, Sec. 
173.) ; 





CHECK AS ASSIGNMENT OF FUND. 

Editor Bankers’ Magazine: CORTLAND, N. Y., November 19, 1902. 

Str: Referring to the question of J. M. R.and your reply thereto in your November 
number, while admitting the liability of a bank to the drawer of a check, does not your 
decision in regard to holder conflict with article 17, section 325, of the Negotiable Instruments 
Law ? C. S. B. 

Answer.—The answer referred to was made in reply to a question from a 
bank in Nebraska, in which State the rule prevails that the drawing and 
delivery of a check amounts to an equitable assignment pro tanto. (Fonner 
vs. Smith, 31 Neb. 107.) Such rule is contrary to that which has always pre- 
vailed in New York. (Attorney-General vs. Continental Life Insurance Co. 
71 N. Y. 325, 330), and contrary to that which now exists in all States which 
have adopted the Negotiable Instruments Law. 





LIABILITY OF THOSE SIGNING AS TRUSTEES. 

Editor Bankers’ Magazine : | WILMINGTON, 8. C., October 31, 1902. 

SIR: Supposing certain parties who are trustees under a will buy property which is 
granted to them as trustees, and then give a mortgage as trustees without adding the word 
** trustees,” are the signers personally liable? M. J. G. 

Answer.—We believe them personally liable. When aman signs an under- 
taking to pay money he may not change and claim that he bought as an agent 
or trustee unless the promise shows the capacity in which he acts. Even 
when he adds his title it is generally held that it is mere matter of description, 
and he will be liable personally. Thus when an agent signs a note, H. K. 
‘‘agt.” or ‘‘agent,” or ‘‘ agent for F. G.,’’ H. K. will be personally liable, for 
the ‘‘agt.” or ‘‘ agent,” or ‘‘ agent for F. G.,” will be treated as mere matter 
of description; but if he signs F. G. by ‘‘H. K., his agent,” or ‘‘H. K., agt.,” 
he will bind F. G. and will not be personally liable. The reason for this is that 
the first name is the signature, and all that comes after cannot affect it. The 
matter is closed. The promise is complete when the signature is affixed, and 
anything which comes after and is not a necessary part of it should not 
affect it. 








Financial Legislation Desirable.—Interest rates are a potent factor in business activ- 
ity, and in order that these rates may be equalized to meet the varying needs of the seasons and 
of widely-separated communities, and to prevent the recurrence of financial stringencies, 
which injuriously affect legitimate business, it is necessary that there should be an element 
of elasticity in our monetary system. Banks are the natural servants of commerce, and upon 
them should be placed, as far as practicable, the burden of furnishing and maintaining a cir- 
culation adequate to supply the needs of our diversified industries and of our domestic and 
foreign commerce; and the issue of this should be so regulated that a sufficient supply should 
be always available for the business interests of the country. 

It would be both unwise and unnecessary at this time to attempt to reconstruct our finan- 
cial system, which has been the growth of a century; but some additional legislation is, I 
think, desirable. The mere outline of any plan sufficiently comprehensive to meet these re- 
quirements would transgress the appropriate limits of this communication. It is suggested, 
however, that all future legislation on the subject should be with the view of encouraging 
the use of such instrumentalities as will automatically supply every legitimate demand of 
productive industries and of commerce, not only in the amount, but in the character of cir- 
culation ; and of making all kinds of money interchangeable, and, at the will of the holder, 
convertible into the established gold standard.—-President Roosevelt’s Annual Message. 
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COMMERCIAL PAPER WITHIN THE MEANING OF SEC- 
TION 5200 OF THE UNITED STATES REVISED 
STATUTES. 





Section 5200 of the United States Revised Statutes reads as fellows : 

‘* The total liabilities to any association, of any person, or of any company, cor- 
poration, or firm, for money borrowed, including in the liabilities of a company or 
firm the liabilities of the several members thereof, shall at no time exceed one-tenth 
part of the amount of the capital stock of such association actually paid in. But the 
discount of bills of exchange drawn in good faith against actually existing values, 
and the discount of commercial or business paper actually owned by the person 
negotiating the same, shall not be considered as money borrowed.” 

The question often arises, What constitutes ‘‘ commercial paper” upon which the 
ten per cent. restriction is withdrawn ? 

There seems to be a diversity of ideas upon this point, some taking the position 
that paper given for a loan of money should be considered in that category, and 
‘* Pratt’s Digest” is usually referred to as authority for this position. On page 93, 
under the caption ‘‘ Intent of Restriction,” is.an extract from an opinion by the New 
York Court of Appeals in the case of the Second National Bank of Oswego vs. Burt 
(93 N. Y. 233), which reads as follows: 

‘*The object of this provision of the Currency Act was to guard Nationa: banks 
from the hazard of loaning money in improvident amounts upon speculative and 
accommodation paper, but it contemplated and permitted, to an unlimited amount, 
the discount of paper used and required in facilitating the transfer of property and 
money in the transaction of the legitimate business of the country.” 

The clause especially referred to here is that containing the words “‘ the transfer 
of property and money,” which is held by some to mean that paper given for a loan 
of money should be exempt from the ten per cent. restriction. 

But let us analyze this opinion of the court. If the opinion had read ‘‘ property 
or money,” it is easy to see that the intent of the court would have been totally 
different from its expression ‘‘ property and money.” In the latter there is appar- 
ently a good reason for thus connecting the two words property and money. To 
arrive at the true solution it is necessary to take the history of the case, which is as 
follows: 

There were three firms, A. 8. P. & Co. in Canada, P. & Co. in Oswego, N. Y., 
and W. & Co.in Albany, N. Y., composed of virtually the same partners. They 
dealt in lumber, the first two handling the raw and manufactured product, and the 
last firm being the selling agent. The first two, who were the consignors, shipping 
their product to the latter, who was the consignee. The consignors drew drafts on 
the consignee against the product held by him, or the proceeds of sales, and these 
were discounted at the bank of the consignor. 

As the extract from the opinion of the court, as reported in ‘‘ Pratt’s Digest,” is 
only a very small portion of that given, and hardly enough to show the intent of 
the court, I will give here a more extended extract, which I think will clearly show 
the position taken by the Judge : 

‘* It is evident that the firm of W. & Co., as the general consignees of the lumber 
sent forward for market, would ultimately be the recipients of the great bulk of 
such property, and come into possession of the proceeds of its sales. The firms of 
A. 8. P. & Co., and P. & Co., on the other hand, would appear from the course 
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of business to be those who would primarily become liable for the cost and expense 
of buying and manufacturing the lumber, and fitting and forwarding it to market, 
and the financial inequality which would necessarily and constantly result from this 
course of business could be corrected only by drafts drawn by the consignors upon 
and payable by the consignees, or the remittance of funds effected in some other 
manner. We think, therefore, that the drafts in question came within the meaning 
of that clause of the National Currency Act providing that bona fide billsof exchange 
drawn upon actual existing values should not be subject to the prohibition against 
banks lending money to asingle person or firm in excess of one-tenth of their capital. 
We think it entirely immaterial whether such bills are accompanied by a specific 
bill of lading in each case or drawn against property previously consigned, and 
existing either in its original form or in the shape of proceeds of sales in the hands 
of the consignees. In either case the funds have already been provided by the 
drawer in the hands of the drawees to meet the requirements of the obligation.” 

It will be seen by this that there was a just and specific reason for the use of the 
words ‘‘ property and money” as employed by the court, also for the immediate 
connection of the two terms, for it is apparent that the consignees held property in 
the shape of unsold lumber and money in the shape of the proceeds of sales, and it 
was against this combination of property and money that the consignors drew their 
drafts, which drafts were discounted by the bank. 

It is evident, therefore, that the word money as used in this case had no reference 
whatever to paper given for a loan. 

The Comptroller of the Currency holds, as shown by official correspondence on 
this subject with the banks, that ‘‘ commercial or business paper,” within the mean- 
ing of Section 5200 of the United States Statutes, is paper given by the makers in 
payment for some commodity, and not for accommodation, and must bear the 
endorsement of the party or parties to whose order it was originally drawn, other- 
wise the purchase or discount of such paper would amount to a direct loan to the 
maker of the paper and be subject to the limit. Paper given for a loan of money is 
held not to be business or commercial paper. 

Geo. Walker, a prominent financier and writer says: ‘‘ The first and most 
important function of a bank is by the use of the capital which it controls to bridge 
over the periods of credit which necessarily intervene between production and con- 
sumption, in such a manner as to give back to each producer or middleman as quickly 
as possible the capital invested by him in such productions. The safety of the bank 
lies in the fact that each loan of the character described is based on property of 
intrinsic value, and it is the property which in the last resort pays all loans predi- 


cated upon it.” 

‘‘ Durkee on Banking” states: ‘‘ The producer requires additional capital to 
carry his wares until sold, and the buyer requires credit to enable him to carry the 
goods until sold, but a sale on credit is no better than carrying the goods, and the 
producer must have some money to produce other goods. He must obtain money on 
the property sold. He cannot pledge the property, for it is sold and the possession 
vested in another, but he can pledge that which represents the property, the buyer’s 
written promise to pay ata certain specified date. In other words, he goes toa bank 
and discounts the buyer’s paper and with the money thus advanced by the bank he 
goes on with his business. This is probably the highest function of a bank in serv- 
ing the commercial world. 

Loans on personal security and accommodation paper unsecured by collaterals, 
and which do not represent any business transaction, are speculative loans.” 

It will be seen therefore that commercial paper consists of promissory notes or 
bills of exchange, which represent some actual purchase or sale of a commodity, 
and grows out of and is the evidence of a commercial transaction. This was 
evidently the intention of the law, that the wheels of commerce should not be 
impeded. It will also be seen that while commercial paper may be a promissory 
note, yet all promissory notes are not commercial paper, notably a note given fora 
loan of money, A. R. BARRETT. 
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DISCOUNTS, LOANS AND INVESTMENTS. 
IV. 


The corner stone of every bank is its loans and investments. The writer will 
discuss this subject from the standpoint of a western banker who handles farmers 
and stock-growers’ paper. 

A large per cent. of the banks of this country are capitalized at from $25,000 to 
$100,000 each. In organizing one of these banks, a county seat town should be 
selected, if possible, and the stock should be held by persons residing in the com- 
munity where the bank transacts its business. A large per cent. of the success of 
any bank depends upon its officers. In agricultural regions the President is not 
always an active officer working behind the counter, but is usually engaged in other 
lines of business. : | 

The President should be selected from the most prominent business men or most 
prosperous farmers in the community and should be a man of considerable means 
and well-known integrity. 

_ Very much will depend upon the President, whether he works inside the bank 
counter or only presides at the regular meetings of the board of directors and trans- 
acts such other business as pertains to the office. 

The Vice-President should be a man of similar character and should be selected 
from among the representative men of the community. 

The Cashier should be a trained banker, a competent bookkeeper and skillful in 
all lines of banking. He should be thoroughly versed with the standing of all cus- 
tomers of the bank and competent to pass on loans of a reasonable size at a moment's 
notice. He should make the small loans to well-known borrowers on application, if 
the bank is in funds to loan. Large loans should be passed on by the board of 
directors, before being made, and should be discussed freely both as to the borrowers 
themselves and the security they offer. In handling the notes a box-shaped note- 
case should be selected with sliding partitions, there being twenty-six compartments 
and a compartment for past-due paper and other items connected with the loans. 

The Cashier should have charge of the paper, if the business of the bank does not 
warrant a note teller. | 

The notes should be gone over about twice a week and notice sent to borrowers 
about ten days before the maturity of their paper. All past due paper should be 
taken out of the regular file and placed with the past-due notes. The object in 
keeping the past-due notes separate is that they can be examined in a very few 
minutes by the directors without going through the entire loans of the bank. 

It is the past-due paper and unsatisfactory notes that should be inspected thor- 
oughly by directors, as the first-class notes require little attention after being made. 

A bank should only handle the very best paper in the region where it does busi- 
ness, and where a loan has been found to be questionable it should be collected at 
the earliest possible moment after maturity. A bank can educate its customers to 

* A series of articles to be published in competition for prizes aggregating $1,050, offered 
by THE BANKERS’ MAGAZINE. Publication of these articles was begun in the July, 1901, 
number, page, 18. 
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be prompt in meeting obligations, and where a desirable customer is somewhat slow 
the Cashier or President should take the customer into his confidence and show him 
in a polite way that the bank requires the paper paid or secured on day of maturity 
and must insist on it. 

The slow but good customer in many instances will become a prompt customer. 

In selecting loans for the bank medium sized amountsare the best, and in country 
banks it is good policy to make loans in small amounts if customers desire them. 

In close times borrowing depositors should be taken care of first, and after that 
paper should be purchased, always selecting high-grade notes, and when money 
becomes scarce and deposits shrink these notes should be the first te be collected and 
the regular customer should be the last to be disturbed. 

Cattle paper, when well selected, is the best form of paper for country banks. A 
good substantial. farmer wishes to feed his corn instead of selling it, goes to the 
stockyards and purchases a few carloads of steers. He has his own corn and puts in 
his own labor, the bank only loaning him the first cost of the cattle, which is secured 
by a mortgage on the cattle and several thousand bushels of corn. After maturing 
these cattle, in six or eight months’ time, and placing them on the market, the pro- 
ceeds are returned to the lending bank and the notes are paid off. The farmer 
usually has a good profit for his labor and corn. 

The great danger is in dealing with inexperienced feeders and where they have 
paid too much for the feeders to start with and have to purchase high priced corn to 
mature them. : 

EXAMINATION OF LOANS BY THE DIRECTORS. 


A meeting of the board of directors to examine the loans and investments of the 
bank should be held at least twice a month. A list of the paper and security should 
be made by the Cashier prior to the meeting, and in examining the loans the notes 
themselves should be handled by one director, makers’ names and amounts called 
off, and another director should check the list, and the entire loans of the bank should 
be handled and the security on each piece of paper examined. After the notes are 
all examined one of the directors should verify the addition and compare the total] 
with the general ledger. All paper should be discussed freely by the board, and 
any objections by any director should be carefully considered, and if any note is not 
found to be satisfactory it should be collected at its maturity. 

The President and Cashier should insist on these directors’ meetings being held 
regularly and all directors being present. No stockholder should be elected ‘a 
director unless he is willing to perform these duties, and if one fails to perform the 
required work, he should be dropped at the annual election and a competent man 
put in his place. 

A competent board, working with up-to-date officials, are the safeguards of the 
banking business, and any bank will pay fair dividends if the officers perform their 
duties, if the business of the place where the bank is located is sufficient for a bank. 

The loans of a bank change from day to day and require constant attention. In 
selecting a line of loans about eighty per cent. of the paper should be made to lucal 
borrowers, who keep deposits with the bank, and the remainder of the loans should 
be made to other first-class borrowers, a proper distribution of loans being made so 
that they may be collected at any time without disturbing the local business of the 
community. High grade bonds and warrants also make first-class investments, and 
usually can be converted intvu cash at any time. 


SENDING COLLECTIONS TO OTHER BANKS. 


In sending out notes to other banks for collection, the letter should carefully 
describe the note enclosed, the rate of interest and all endorsers, Aslip of paper 
should be placed in the note-case, giving the number and amount of the note, and 
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the name of the bank to which the note is sent. These slips describing the note are 
very convenient when the paper is listed for examination by the directors. 

The usual stock form of a note register is incomplete and unsatisfactory. They 
are all right if a bank handled only straight notes with interest from date or matur- 
ity ; but a bank frequently purchases a note signed by John Jones dated, say, Jan- 
uary 1, 1901, with interest from September 1, 1901, at six per cent., and eight per 
cent. after maturity. 

A sample form of a good note register is given below. 





























Form of Note Register. 
Their 
No. No. Date. Maker. Endorsed by Amount. Due. 

M. D. Y. 

5,001 901 June 6, 1901 J. T. Smith & Co. W. B. Allen $1,000.00 12-1-1901 

Form of Note Register—Continued. 
Rate of interest from—to. Credits. Remarks. Final payment. 
M. D. Y. | M.D.Y. 
Six per cent. from 9-1-1901 to due 11-5-1901 $500.00 Protest | 12-1-1901 $500.00 
Eight per cent. after due 














The blank showing endorsements will be found convenient in checking over com- 
putations of interest when note is collected by correspondents. 


DESIRABLE KInpDs OF LOANS. 


A very desirable class of loans are those made by merchants who wish to discount. 
their bills with jobbers and factories. This class of paper does not measure the lia- 
bilities of the merchant, but it enables him to make a small profit above the interest 
he pays on the loan. When the note matures he has money accumulated in his 
bank account, and pays the note instead of paying the jobber. 

Statements of the condition should be frequently taken from borrowing merch- 
ants and manufacturers. These statements should be filed in a convenient case, 
and Brown & Co.’s statement for January 1, 1901, should be filed with their state- 
ment made January 1, 1900, thus arranging them by dates. The directors can com- 
pare these statements and tell very closely if the firm is making or losing money. 
The borrower’s statement should show a large equity in his business, and a bank 
should know very surely that the firm is not running their business on borrowed 
money. 

A firm should charge off emapmon | a certain per cent. of the value of furniture, 
machinery, and soon. Another good form of a loan in agricultural regions is where 
the farmer wishes to hold his grain for better prices and gives the bank a chattel 
mortgage on his grain or furnishes a satisfactory endorser. This security in the 
form of a mortgage can be closed out and the note paid. 

Prior to declaring a dividend too much attention can not be paid to undesirable 
notes that should be charged to profit and loss, Banks should not carry among their 
assets doubtful notes and pay a dividend two, as it is misleading to stockholders and 
depositors. The charged-off notes should be looked after as carefully as the good 
paper and they may be paid later on. 

Litigation‘should be avoided, it possible, as large sums are wasted each year in 
attorneys’ fees and court costs. Directors should consider well where the property 
is to get their money out of before running atiachments, bringing suits, etc. 

It is often advisable to compromise with a borrower when there is trouble ahead, 
as fifty per cent. or eighty per cent. of a loan is better than a total loss added to 
attorney’s fees and court costs. 

If directors and officials do their full duty, bank stock will become a safe and 
desirable investment, returning the owner a fair rate of interest. 

While I have talked about desirable investments, the most undesirable are out- 
side real estate, second mortgages, and unsecured speculators’ paper. These three 
items should be kept out of any good bank. WESTERN BANKER. 








ANNUAL REPORT OF THE SECRETARY OF THE 
TREASURY. 





TREASURY DEPARTMENT, 
WASHINGTON, D. C., December 2, 1902. 


Sir: Ihave the honor to submit the following report : 


RECEIPTS AND EXPENDITURES—FISCAL YEAR 1902. 


The revenues of the Government from all sources (by warrants) for the fiscal year 
ended June 30, 1902, were : 


BI. 0:6 060 a cceneecacecdtwebeeseeseredcesensesetice <cnncs $271,.880,122.10 
os i pred i dceranedesabecheeadetsedetentsnsnsneanenquncswuns 254,444, 708.19 
From profits on coinage, bullion deposits, €tcC...........e.ccccecesccees 10,979,506.57 
From revenues of the District of Columbia...................eceeeeeees 4,217,841.43 
ey is cise ccededinsasvecdcccccececccsocassicnscoonvess 4,144,122.78 
From fees—consular, letters patent, and a 4,085,229.87 
rom navy pension, navy hospital, clothing, and deposit funds....... 2,019,850.25 
From Indian labor, sales of Indian lands, etc..............cceeeeeeeeees 1,775,832.63 
From tax on circulation of National banks................. cc eeeeeeees 1,643,454.73 
From payment of interest by Pacific railways..................ceeeeees 1,564,554.71 
From sales of Government property. ........ccccccccccccccecccccces ces 829,314.15 
From customs fees, fines, penalties, ete......... sbiniebiddaeedaen 828,971.35 
ie es i ee ie aeeeenesaosebesseseeeneasenceees 747,217.15 
TE eT Te ree sobneaibwe 556,153.94 
From Soldiers’ Home permanent D5 ced etadeensenanibennemmenenne 536,045 

From judicial fees, fines, penalties, etc...............0..eeee Léieeeseswaws 334 233.95. 
From sales of ordnance material and powder..................eseeeee0- 330,438.53 
From deposits for surveying public lands..................ceeeeeeeeeees 316,579.23 
From sale of naval vessels and army transports...................2-6:- 313,948.98 
ee I I sw cccde weescueiesecbecenasonasesenees 272,422.72 
iia iain ne nec enekenbescaies ouseceemeiekte 231,821.20: 
From trust funds, Department Of State............. ccc ccccccccevceces 222,061.94 
From depredations on public lands..................cccccsccccececcccees 107,995.58 
From license fees, Territory Of Alaska. ..........ccccccccccccccccccccces 95,805,617 
TT FE EE TE ne ene TI 121,848,047.26 

i ai la a sl ee diene $684,326,280.47 


The expenditures for the same period were : 


For the civil establishment, including foreign intercourse, public 
’ buildings, collecting the revenues, District of Columbia, and other 
LN PRO TTT EE ee $111,067,171.39 
For the military establishment, including rivers and harbors, forts, 
arsenals, seacoast defenses, and expenses of the war with Spain 
ee eink cr cnieesmeenemeibaenouneienbnabesbownees 112,272,216.08 
For the naval establishment, including construction of new vessels, 
machinery, armament, equipment, improvement at navy yards, 
and expenses of the war with Spain and in the Philippines 


iseitnadvation 67.803, 128.24 
Te ee ee TN ey Se RT eS ee 10,049.584.86 
ETE ee a a a ee pe ipsueiiae aia 138,488,559.73 


en Oe I ME, Din cnscnsdssdccuscdecwececssestecsbouss 29, 108,044.82 


For deficiency in postal revenues. ...........cccccccccccccccccccccccccecs 2,402.152.52 
For postal service 


RTE Oe ae eT a ee we 121,848,047.26 
EEA IA TOL Ae er a ee Te eae pe $593,038, 904. 90 
TE APTS LTT © Me dncibnites 91,287,375.57 
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In addition to the revenues collected during the year, the cash in the Treasury 
was increased by the following sums: From National bank fund, deposited under 
act of July 14, 1890. in excess of bank notes redeemed, $12,650,160; from issue of 
three per cent. bonds under authority of the act of June 18, 1898, for Spanish war 
expenditures, $20, and from the issue of four per cent. bonds in liquidation of inter- 
est accrued on refunding certificates converted during the year, $1,010, making a 
total of $12,651,190. 
The securities redeemed on account of the sinking fund were as follows: 


PERCTIOMRL GUPTOMGT . 02 ccccccccccs cocccccccccascccccccccceccccesecccoccee $3,088.00 
i el a ace ee endbaredieieeeesseeeews 50.00 
EE eR ee On a ne Ee ee Te 100.00 
ee PE a eT nea 2,460.00 
i 100.00 
REET eT See De ee ee 1,000.00 
EE a ee 1,000.00 
EERE a A ee 100.00 
EE ee 6,250.00 
Funded loan of 1891, continued at two per cent... .................0000- 120,900.00 
Bonds purchased— 
SE ee ee ee $27,321.200.00 
i dl al ee 24,201,000.00 
EE ee ee ee 2,443,759.00 
EE a ee Ne 2,105,280.00 
$56,071,230.00 
Premium on bonds purchased— 
a i a id eee eles a ie ic eal $10,735,209.30 
I i i a i tl ca ca 2.958,620.95 
EE ee ey Cale ee ae ee 175,680.25 
RSET en ney Tee EN ne 173,880.64 
14,043,391.14 
EE ee ee ee Ee ee ee a Ny eee eT pre $70,749,689.14 


Compared with the fiscal year 1901, the receipts for 1902 decreased $14,990,250. 


There was a decrease of $38,776,495 in expenditures. 


Fiscal Year 1902. 


The revenues of the Government for the current fiscal year are thus estimated 
upon the basis of existing laws: 





SE Te Te eT eT ee $300,000,000 

i ee, . | cicegcsedeesnsnnecesceoenessveceseses 222,000,000 

ee GION 6 cece wcsserce ccovccccccenccocs 40,000,000 

From postal service........... cceccccese oe rccccccccccccvsccvcce 132,020,680 
ee $694 020,630 


The expenditures for the same period are estimated as follows : 





RE TE TE EE eee PEE $126,000,000 
For the military establishment.................eeeeeees eseees 130,000,000 
For the naval establishment..... ne er re re ee 85,000,000 
For the Indian service........... Pere Per TT Tere TT TTT TTT Ty 13,000,000 
EE eT Ee ee ee 138,000,000 
i . . cecckescbeusdedeeensdseeseoneeee 27,000,000 
I indbnecscnececnsectasnaedesecausereentccscecees 132,020,630 
Total estimated expenditures,................ccceeeeeeees 651,020,630 
iid ndensancnseae ghineehnensessedheaneeenegedesteseesece $43,000,000 


Fiscal Year 1904. 


It is estimated that upon the basis of existing laws the revenues of the Govern- 
ment for the fiscal year 1904 will be: 


























SHCRETARY OF THE TREHASURY’S REPORT. 

I Ais in i aaa Nissin sins eee. eeeepiiiwecinieanenmeeemude $315,000,000.00 
IR i cet cudded cade ene eedondoeeeseeeenesecenes 230,000,000.00 
in ee i neceeenssebaeneeesnsedseen 40,000,000.00 
I cnnce eu deece ct vesuntethadecnenmeenanadnedaaaseanint 144, 767,664.00 
ET OO TT Te $729, 767,664.00 
Total estimated appropriations, exclusive of sinking fund........... 677 956,776.30 

NS 6 ciccccnreenssundacBanentussedssennenwess $51,810,887.70 


OPERATIONS OF THE TREASURY. 


The Treasurer of the United States in his annual report distinguishes, as the 
striking features of the condition of the Treasury, the magnitude of the available 
cash balance and the unprecedented holdingsof gold. Among the notable events of 
the last fiscal year are the diminution of revenues due to the repeal of war taxes, the 
reduction of expenditures, and the changes in the composition of the paper currency. 
United States notes and Treasury notes were redeemed in gold to the amount of 
$17,482,590 of the former and $1,274,590 of the latter, without any impairment of 
the gold reserve of $150,000,000. 

The increase of the available cash balance was $33,780,563, bringing the total on 
June 30 to $212,187,361. By October 1, 1902, the total increased to $221,253,394, but 
was reduced by November 1 to $206,421,878. Inclusive of the gold reserve, the 
available balance on June 30 was $362,187,361, the largest in the history of the 
Department, for while these figures are exceeded by the records of 1879, the latter 
included in the account the funds held temporarily against called bonds. After 
allowing for subsidiary silver, silver bullion, and minor coin not available for large 
payments, there remained in the Treasury vaults November 1 a fund of over $56,- 
000,000, which is slightly in excess of what is deemed a fair working balance. 
Nearly half of the net available cash balance, over and above the reserve of $150,- 
000,000, was in gold and gold certificates, which amounted to $103,801,290, and 
increased by November 1 to $113,542,933, a sum far exceeding the outstanding 
liabilities. 

The first quarter of the new fiscal year was marked by an increase in customs, 
offsetting the reduction by the new statutes in internal revenue. Both the receipts 
and the expenditures were in excess of the corresponding months in the year pre- 
ceding. On November 1 a surplus of $13,296,491 was shown for the current fiscal 
year. 

In the total amounts of bonds held for National banks as security for circulating 
notes, the most significant changes were a reduction of nearly $14,000,000 between 
October and June, and an increase of nearly $9,000,000 between June and October. 
On June 30 all of the two per cent. consols were on deposit in the Treasury with the 
exception of $42,394,250, and by November 1 all but $35,196,700. The banks with 
securities pledged for circulation on June 30 numbered 4,553, an increase of 366 for 
the year. More than fifty per cent. of the banks had deposits of less than $100,000 
for circulation, and nearly one-third had less than $25,000, while 479 had no more 
than $10,000 each. Underaruling of the Secretary, State and city bonds amounting 
to $19,474,500 were received to November 10 as part security for public deposits to 
release United States bonds which were transferred to secure circulation. 

The unparalleled volume of gold certificates outstanding is the result of the free- 
(lom with which they can be issued in consequence of the natural flow of gold from 
many sources into the Treasury. They are issued against deposits of coin and are 
paid out for gold bullion and the obligations of the Government. On June 27 they 
for the first time exceeded in volume the United States notes. The increase in the 
fiscal year was $57,594,400, which was followed by another of $16,699,000 in the next 
three months, bringing the total up to $368,311,089. 
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The Treasury derives gold from several sources. Substantially, the whole 
receipts from customs are in gold or the representative certificates. The total 
acquired through the custom-houses during the year is placed at over $215,000,000. 
Deposits of gold amounting to $22,021,500 were made in New York for the transfer 
of currency to other points. These deposits began early and were larger than in any 
recent years except 1900, and for the first time the Treasury was able to receive gold 
and supply the kinds and amounts of paper currency desired, which were usually 
United States notes and silver certificates of small denominations. The gold received 
at the mints and assay offices is paid for mostly by checks. For deposits of gold in 
San Francisco payments were made by telegraph in New York to the amount of 
$10,473,000 before November 1. 

During the year ended September 30, 1901, there was an addition of $75,956,845 
to the paper currency of $20 and under, while only $9,794,500 was added to the 
higher denominations. Inclusive of gold coin, the smaller denominations constitu- 
ted over eighty per cent. of the whole stock of money. In the next twelve months 
the increase of the smaller denominations was $71,283,129, and of the higher only 
$4,745,750, raising the percentage of the former to over eighty-three. The demands 
of the people for notes of small denominations have surprised the closest students of 
the currency. In 1890 there were 37,065,880 pieces of Government paper issued, of 
the average value of $6.61. In 1902 the issue was 116 697,874 and the average value 
$4. The facilities for production, so far as the Treasurer’s office is concerned, have 
been often increased, and now seem to be sufficient for present requirements. In 
July, August and September, 1902, the issues and redemptions were each over 
7,000,000 pieces greater than in the same months of the preceding year. The aver- 
age value has fallen to $3.62. The currency distributed from Washington to the 
sub-Treasuries and banks during the fiscal year amounted to $387,319,888, against 
$319,912,188 in the year preceding. 

From the occupation of the Philippines to September 15 last, an aggregate of 
$27,331,050 in American money was sent there to be used in Government disburse- 
ments. Of this, $15,680,000 was in paper, $10,290,000 in gold, and the remainder in 
silver and minor coin, There is no record to show what has been returned. 

The act of March 14, 1900, has been carried out in accordance with the spirit and 
letter of the statute. The parity of all kinds of currency has been maintained. For 
the present, no silver certificates are issued of higher denomination than $5, and no 
United States notes of any other denomination than $10, while gold certificates alone 
are issued in the higher forms. As a consequence, the paper currency is gaining in 
simplicity. Generous Congressional action has made it possible to provide a fair re- 
serve of finished notes of all denominations ready for issue, and the Treasury has 
been able to meet all demands for currency without any restrictions upon the denom- 
inations paid out or the kinds of money received in return. The receipts for re- 
demption and exchange during the fiscal year amounted to $723,275,246, an increase 
of $54,864,865 over 1901. 

National bank notes amounting to $171,869,258, equal to 48 per cent. of the aver- 
age outstanding, were presented during the year for redemption, an increase of $24,- 
382,681 over the previous year. In the first quarter of the current fiscal year pre- 
sentations for redemption amounted to $39,791,201, an increase of $3,283,510 over 
the same period of 1901. The volume of notes outstanding was further increased 
$10,321,507, making the aggregate $366,993,598. The expenses of redemption for 
the fiscal year were $153,796, which have been assessed upon the banks at the rate 
of $0.92444 per $1,000 of their notes redeemed. 

There was unusual activity in the movement of silver and minor coin to and 
from the Treasury. The shipments of silver dollars reached $40,404,325, exceeding 
all former records, and the returns for exchange were $2,710,690 greater than the 
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issues. The amount of subsidiary coin outstanding was increased by $6,486,014 to 
$85,721,228, A recoinage of $4,331,043 of all kinds of uncurrent coins was executed, 
at a loss of $198,148 on the original face value. There was a marked falling off in 
the amount of spurious coin and paper money presented. 


THE Mint SERVICE. 


The mint: at Philadelphia, New Orleans and San Francisco were in operation 
throughout the fiscal year. The total number of coins struck was 191,419,506, of 
the value of $94,526,678.12. Gold coinage amounted to $61,980,572.50, silver dollars 
to $19,402,800, subsidiary silver coins to $10,713,569.45 and minor coins to $2,429,- 
736.17. Gold bullion in the mints increased during the year from $109,219,493 to 
$124,083,823. The coinage of silver dollars was wholly from bullion purchased 
under the act of July 14, 1890. Of this there remained on July 1, 1902, 33,218,712 
fine ounces. 

The new mint edifice at Philadelphia was occupied in October, 1901, and with its 
equipment now constitutes probably the most modern and complete coinage estab- 
lishment in the world. Its ultimate capacity when fully equipped will be much 
beyond what is at present required. The total appropriation made for equipment 
was $440,185, of which $349,720.84 had been expended up to July 1, 1902. The 
contract for the interior construction of the new mint at Denver has been awarded. 
That machinery and other equipment may be ready for installation when the build- 
ing is completed, a further appropriation for that purpose should now be made. 
The mint at San Francisco is being supplied with new machinery to bring its equip- 
ment up to the standard of efficiency established at Philadelphia. The mint at New 
Orleaps has been engaged for several years almost wholly upon the coinage of silver, 
and the approaching exhaustion of the supply of silver bullion in the Treasury raises 
the question as to the employment of this institution in the future. The opening of 
the new mint at Denver will provide a natural place of deposit for the gold bullion 
produced in the Central West, the mint at San Francisco will receive the production 
and imports of the Pacific coast, and the mint at Philadelphia will receive the imports 
at New York. The receipts of gold at New Orleans do not justify the continuance 
of coinage operations there. In view of these facts, the Director of the Mint recom- 
mends that after June 30, 1903, the New Orleans mint be reduced to an assay office. 

The stock of subsidiary silver in the country is now limited by law to $100,000,000, 
and that aggregate has been reached. The amount in the Treasury on the first day 
of October, 1902, was $8,082,371.28, and as this was distributed among ten offices 
and included all denominations and a considerable amount that was uncurrent, it is 
apparent that the ability of the Treasury to meet further demands from the public 
is very limited. There is pressing need for action by Congress, and it is recom- 
mended that the limit upon the stock of subsidiary silver coin be entirely removed; 
that the requirement that $1,500,000 of silver dollars be coined monthly be repealed, 
and that the entire stock of silver bullion now in the Treasury be converted into 
subsidiary coin. 

The total earnings and gains of the Mint Service, including seigniorage on silver 
dollars, subsidiary silver coin, and minor coin, exceeded the expenditures by 
$9,460,994. 12 

The earnings and gains were $11,371,454.73 ; the expenditures, including new 
equipment, were $1,910 460.61. 3 

The production of gold in the United States during the calendar year 1901 is esti- 
mated at $78,666,700. The industrial consumption during the year is estimated at 
$21,868.956. The net imports of gold during the fiscal year ended June 30, 1002, 
were $3,452,304. The stock of gold coin in the country, including bullion in the 
mints on June 80, 1902, is estimated at $1,192,395,607. 
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Pusiic MONEys. 


The monetary transactions of the Government have been conducted through the 
Treasurer of the United States, nine sub-Treasury offices, and 574 National bank 
depositaries. The amount of public moneys beld by the bank depositaries on June 
30, 1902, including funds to the credit of the Treasurer’s general account and United 
States disbursing officers, was $123,983,067.59, an increase since June 30, 1901, of 
$23,972,573.64. On June 30, 1902, there were 329 temporary depositaries. One 
hundred and eleven were designated during the year and nineteen discontinued. On 
November 1 there were 442 temporary depositaries, and the total of public moneys 
held by all depositaries was $146,885,012.49. 


LOANS AND CURRENCY. 

The amount of the interest-bearing debt outstanding July 1, 1901, was $987,141,- 
040. On that date the Government was still purchasing United States bonds for the 
sinking fund, and such purchases were continued with slight intermissions until 
March 15, 1902. The total amount purchased and charged to the sinking fund for 
the fiscal year 1902 was $56,071,730, and the disbursement was $70,410,941.33, dis- 
tributed among the different loans as follows : 


Purchases for the Sinking Fund, Fiscal Year 1902. 





CLASSES. Bonds. Premium. Disbursement. 
Three per cent., 1908-1918............ - $2,105,786 $179,782.84 $2.285,562.84 
a ee 24,201,000 3,107,163.34 27,308, 163.34 
Five per cent., 1004. .......cccccccccce 2,443,750 188,786.10 2,632,536.10 
es ME civcccincuacceseeds 27,321,200 10,863,479.05 38,184,679.05 
RE eo $56,071,730 $14,339,211.33 $70,410,941.33 


During the fiscal year 1902 there were received for exchange into four per cent. 
bonds, funded loan of 1907, $1,340 refunding certificates, the accumulated interest 
upon which, convertible into principal of four per cent. bonds, amounted to $1,010. 
The total issue of four per cent. bonds of the funded loan of 1907 on this account 
was, therefore, $2,350. 

There was also issued to one of the subscribers of the three per cent. loan of 
1908-1918 a three per cent. bond of the denomination of $20, to correct an error in 
filling a subscription. 

As a result of these operations, the interest-bearing debt outstanding at the close 
of business June 30, 1902, was $931,070,340. 

Since June 30, 1902, the department has purchased bonds for the sinking fund 
for the fiscal year 1903, as follows: Five per cent. bonds, loan of 1904, under circu- 
lar No. 117 of September 26, 1902, $25,300; four per cent. bonds, loan of 1925, un- 
der circular No. 128 of October 17, 1902, $16,504,300. 

The department has also prepaid interest, for the remainder of the fiscal year, 
on United States registered and coupon bonds under authority of section 3,699 of 
the Revised Statutes. In pursuance of circular No. 115, dated September 25, 1902, 
a rebate of two-tenths of one per cent. per month was charged by the department on 
the amount of interest prepaid. Prepayments under this circular were made dur- 
ing the period beginning October 1, 1902, and ending November 30, 1902. Up to 
November 1 the amount prepaid was $3,318,397.15 and the rebate thereon was 
$38, 483.55. 

BonpDs IN AID OF AN ISTHMIAN CANAL. 

The act of June 28, 1902, to provide for the construction of a canal connecting 
the Atlantic and Pacific oceans, includes, among other provisions, authority for the 
Secretary of the Treasury to borrow on the credit of the United States, from time 
to time as the proceeds may be required to defray expenditures authorized by the 
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act, the sum of $130,000,000, or so much thereof as may be necessary, and to issue 
therefor United States bonds redeemable after ten years and payable after thirty 
years from date of issue, bearing interest at the rate of two per cent. per annum. 

There being no reference in the act to the availability of these bonds as security 
for the circulation of National banks, it is believed that they can be received by the 
Department on such account only upon such terms as the older classes of United 
State bonds now outstanding—that is to say, a National bank depositing canal bonds 
as security for circulation would be required to pay a tax of one per cent. each year 
to the Government on account of such circulation. This would place the two per 
cent. canal bonds at a great disadvantage as compared with the two per cent. con- 
sols of 1930. A bank depositing the consols is required to pay a tax amounting only 
to one-half of one per cent. per annum. 

As it is no doubt desired by Congress that the Secretary shall have power to ob- 
tain the best terms available in negotiating the canal bonds, it is recommended that 
the act of June 28, 1902, be amended so as to provide that any National bank circu- 
lation secured by a deposit of canal bonds may be subject only to the same tax as 
that imposed on circulation secured by the two per cent. consols of 1930. 


FOREIGN COMMERCE. 


The marked characteristics of the foreign commerce of the United States during 
the fiscal year ended June 30, 1902, were a decrease of $106,045,590 in exports and 
an increase of $80,148,783 in imports. The total exports of the year were $1,381,- 
719,401, of which $1,355,481,861 were of domestic production; the total imports were 
$903,320,948, making the excess of exports over imports $478,398,453. The decrease 
in exports is chiefly due to the unusual home demand, to the shortage in the corn 
crop of 1901, and to a reduction in prices of certain great staples exported. The un- 
usual demand of the home market for manufactures of iron and steel caused a reduc- 
tion of $18,766,758 in the domestic exports of iron and steel manufactures; the 
shortage in the corn supply, due to the drought of 1901, caused a reduction of $67,- 
361,099 in the value of corn and corn meal exported, and the fall of upward of one 
cent per pound in the average price of cotton, as compared with 1901, resulted in a 
reduction of $23,021,624 in the value of cotton exports, although the quantity ex- 
ported in 1902 was greater than that of 1901. Aside from these exceptional cases, 
the export figures of the year compare favorably with those of preceding years. 

The increase in importations was chiefiy due to an enlarged demand by manufac- 
turers for raw materials for use in manufacturing, the increase in the importations 
of manufacturers’ materials of all classes being $69,732,221 ; and to these was added 
an increase of $19,708,269 in articles manufactured ready for consumption, and $11,- 
859,750 in those included in the class ‘‘articles of voluntary use, luxuries,” etc., 
while in articles of food there was a reduction of $21,151,457. In iron and steel alone, 
the importation of articles partly or wholly manufactured increased $9,305,458, 
bringing the total imports of iron and steel manufactures to a point higher than at 
any time since 1898. The increase of $80,148,783 in importations has brought the 
total import figures of the year to a point higher than ever before, the total value of 
importations of 1902 being $903,320,948, against $866,400,922 in 1893, the highest 
record of preceding years. This increase, as already noted, occurs chiefly in manu- 
facturers’ materials, the principal increases being in unmanufactured silk, $12,583,986; 
hides and skins, $9,786,698 ; fibers, $8,613,456 ; cotton, $4,924,342; copper, $4,376,119; 
lumber and other unmanufactured wood, $4,015,763; chemicals, $4,215,465; and 
wool, $5,181,907. In practically all of the great articles of foreign production 
required by our manufacturers, the importations of the year exceed in quantity and 
value those of any preceding year in the history of our import trade. 

The reduction in exports, since it occurred chiefly in food stuffs and raw cotton, 
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applied almost exclusively to the commerce with Europe, to which the exportations 
fell $128,470,624 below those of the preceding year, while those to North America 
increased $7,436,620, to Africa $7,925,987, and to Asia and Oceania $18,419,005. 

The commerce with the non-contiguous territory of the United States shows a 
very rapid and gratifying growth. The receipts of merchandise from Porto Rico in 
1902 were $8,297,422, against $2,181,024 in 1897, and the shipments to that island in 
1902 were $10,719,444, against $1,988,888 in 1897, the year prior to the assumption 
of control of that island by the United States. From the Hawaiian Islands the 
receipts of merchandise were $24,700,429, against $13,687,799 in 1897, and the ship- 
ments to the islands in 1902 are estimated at $19,000,000, against $4,690,075 in 1897. 
From the Philippine Islands the receipts of merchandise in 1902 were $6,612,700, 
against $4,383,740 in 1897, and the shipments to those islands in 1902 were $5,258,470, 
against $94,597, in 1897. Combining the figures of commerce with the three groups 
of islands—Porto Rico, Hawaii, and the Philippines—the figures show total receipts 
of merchandise from the islands in 1902, $39,610,551, against $20,252,563 in 1897, and 
total shipments to the islands in 1902, $34,977,914, against $6,773,560 in 1897 ; while 
the exports to all Asia and Oceania, including the Hawaiian Islands, were $117,202, - 
118 in 1902, against $61,927,678 in 1897. Thus the exports to the islands have 
increased more than fourfold, and those to all Asia and Oceania nearly doubled since 
1897, while the total exports have in the same time increased less than fifty per cent. 
Under the recent act of Congress, approved April 29, 1902, authorizing the collection 
of statistics of commerce between the United States and its non-contiguous territo- 
ries, a full statement of the commerce with all such territory under the control of the 
United States, including Alaska, is now being collected and compiled, and indicates 
that the markets supplied the producers of the United States by these non-contigu- 
ous territories now aggregate over $40,000,000 per annum. 


ESTIMATED REVENUES AND EXPENDITURES. 


The revenues of the Government for the current fiscal year are estimated at 
approximately $694 000,000. Expenditures during the same period are estimated at 
$651,000,000, leaving an estimated surplus for the fiscal year of $43 000,000. 

The revenues for the fiscal year ending June 30, 1904, are estimated at approxi- 
mately $730,000,000. Expenditures, exclusive of isthmian-canal rights and other 
extraordinary appropriations for the same period, are estimated at $680,000,000, 
leaving the estimated surplus for the year $50,000,000. 

These figures assume that existing business activities will continue. Public rev- 
enues, like private earnings, are dependent very largely upon industrial and commer- 
cial conditions. The largest deficit of the last decade (except pending the Spanish 
war) was $70,000,000. The Government Actuary estimates that were the present 
population to produce, consume, and import relatively the same class of goods and 
per capita in the same amount that they did during the most unfavorable fiscal 
year in the recent past, there would be a deficit under present revenue laws of 
$90,000,000 per annum, instead of a $50,000,000 surplus. 


THE CURRENCY. 


Any coin that the Government gratuitously and in unlimited quantity coins for 
the bullion owner will be worth exactly the same as the material of which it is pro- 
duced. 

By act of Congress approved February 12, 1873, and by a second act approved 
March 14, 1900, the value of the United States dollar was declared to be that of 25.8 
grains of gold .900 fine. These acts have been referred to as establishing and deter- 
mining the gol. standard in the United States. 

In 1792 the Congress authorized the purchase of bullion and the coinage of cents 
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on Government account. Subsequently these cents were made legal tender in lim- 
ited amount, but it was deemed unsafe as well as unjust to enforce the acceptance 
even of cents at more than their metallic value, and they were therefore made re- 
deemable in lawful money. Similar provision, and for the same reason, has been 
made with respect to all minor coins. 

In 1853 the Congress authorized the coinage on Government account of subsidi- 
ary silver coins of relatively less bullion value than the then standard coin, and 
made the same legal tender in limited amount, but it was subsequently deemed 
unsafe as well as unjust, to enforce the acceptance thereof without special provi- 
sion for their redemption. 

In 1862 the Congress authorized the issuance of what was known as United States 
notes, popularly called ‘‘ greenbacks,” and made the same, as between individuals, 
legal tender in unlimited amount. But because there was no provision for their re- 
demption in coin, their purchasing power fluctuated very materially, notwithstand- 
ing the fact that their debt-paying power remained the equivalent of gold. Subse- 
quently the Congress, recognizing the ruinous effect upon commerce of an irredeem- 
able currency, made special provision for the redemption of these notes in coin. 

In 1893 a very serious financial panic arose, which threatened every commercial 
and industrial institution in the land. Without going unduly into the history of 
this panic, it is quite universally recognized that the possibility of Government notes 
being redeemed in coin worth less than 25.8 grains of gold was the prime factor 
which led to the hoarding of gold. There was no occasion to fear that greenbacks 
and Treasury notes would not be redeemed in coin, for this had been expressly pro- 
vided ; but there was occasion to fear that they might be redeemed in unprotected 
silver worth fifty-four cents in gold. 

Subsequently, on March 14, 1900, the Congress, recognizing that the parity of the 
demand obligations of the Government could not long be maintained when redeem- 
able in anything other than standard coin, expressly provided for the redemption of 
greenbacks and Treasury notes in gold. No provision has yet been made for the 
redemption of silver or its exchange for gold. There are now outstanding, in round 
figures, 550,000,000 coined silver dollars, of material worth not fifty-four cents each, 
as in 1893, but less than forty cents each ; and there is no express provision of law to 
protect the holdershould public revenue again fall below current expenses and gold 
cease to flow into the Treasury. 

It is true that by acts of Congress silver is receivable for customs dues and other 
debts, but the same law existed in 1893; and it reserves to the Government the right 
to pay in silver and compels its creditors to accept the same at par. It is doubtful 
if the solvency of a business man could be established by his agreeing to accept his 
own obligations on debts due to himself, while refusing to redeem the same in any 
money his creditors might designate. He might escape litigation so long as he re- 
mained a great creditor and a small debtor, but not afterward, and at no time would 
his business standing fail to suffer. 

National bank notes are secured by a special deposit of Government bonds, the 
principal and interest of most of which are payable in gold, but the notes themselves 
are payable in ‘‘lawful money,” which includes irredeemable silver dollars, more 
than sixty per cent. fiat. 

In 1893 there were outstanding, roundly, $346,000,000 in United States notes and 
$147,000,000 in Treasury notes, all redeemable in coin, and the cheapest coin in which 
these notes could have been redeemed was worth fifty four cents in gold. There 
was also $180,000,000 National bank notes, payable in ‘‘lawful money,” and, there- 
fore, liable to be discharged in silver worth fifty-four cents. There was ulso out- 
standing 420,000,000 silver dollars worth the same. There was, therefore, approxi- 
mately, in the aggregate, $500,000,000 of unprotected fiat in these three forms of 
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money. Since that time United States notes and Treasury notes have been made 
redeemable by law in gold, but the present National bank issue of $380,000,000 is 
payatle in lawful money, which includes silver, worth not fifty-four cents, but thirty- 
nine cents, and there are now outstanding 550,000,000 silver dollars worth thirty-nine 
centseach in gold. The aggregate unprotected fiat at this time is, therefore, $565, - 
000,000, or $65,000,000 more than 1893. 

Throughout this discussion, gold certificates have been treated as gold coin, and 
silver certificates as silver coin. 

Not only current obligations of the Government, but all contracts between citi- 
zens, and all bills of exchange, domestic and foreign, payable in United States money, 
are dischargeable at the option of the payor (except when otherwise expressly pro- 
vided) in money coined on Government account and at fully thirty-five per cent. 
profit to the Government, the bullion in which is worth less than forty cents on the 
dollar. 

The peril involved in this condition may be averted for a time, and possibly for 
all time. The evils that precipitated the disaster of 1893 escaped popular, though 
not universal, recognition so long as public revenues exceeded expenditures. The 
reason assigned why the exchangeability of gold and silver shouid not be established 
is that it would entail so large an obligation that the national credit would be endan- 
gered. This concedes the argument, but pleads the preference that the Government 
which has coined this silver and profited thereby shall be protected regardless of 
possible danger to the citizens and the peril to business. 

The statute now provides that parity between all forms of money shall be main- 
‘tained. A former Secretary of the Treasury expressed the opinion that a somewhat 
similar statute authorized the redemption of silverin gold. If that be the intention, 
I submit it would be better to express the same in specific terms. It has been found 
necessary, in order to maintain the parity of greenbacks and Treasury notes, to 
expressly provide for the redemption thereof in gold. Iam not unmindful of the 
claim that parity will naturally continue so long as the Government accepts silver in 
payment of revenues. If this be true, there would be no danger to the Government 
should the two coins be made interchangeable. 

I believe the Treasury of the United States would be in less danger with an 
express provision for the exchangeability of gold and silver than under existing 
laws. At the present time the Treasury furnishes all the gold needed, whatever the 
purpose for which it is demanded, and certainly no more would be required for 
commerce, and not as much for hoarding, should all doubt as to the status of silver 
be removed. On the contrary, if all forms of money were made the equivalent of 
gold, then all occasion for hoarding one coin more than another would vanish, and 
the danger to the Treasury would be diminished instead of being increased. The 
ability of this Government to fulfill its promises has never been questioned, but 
doubts arising from unexpressed policies have caused more than one crisis. 

Should it be deemed wise to provide for the exchangeability of gold and silver, 
then National bank notes might be made payable in gold. In this way there would 
be shifted to the banks the greater burden of furnishing gold for domestic use and 
for export, and this, in the event of an unfavorable balance of trade, might prove of 
great advantage to the Government. It would be manifestly unjust, as well as il- 
logical, to require banks to redeem their notes in gold so long as legal-tender silver 
remains irredeemable and unexchangeable. 

There can be no valid reason, legal, economic, or equitable, why the Government 
should not redeem in gold all its own obligations, whether they be represented in 
paper, 100 per cent. fiat, or in silver, 60 per cent fiat. When the Government ex- 
pressly guarantees its own issue, no objection can appropriately be urged against 
requiring banks to pay their notes in gold. On the contrary, I see many advantages 
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to be gained, especially with respect to our foreign commerce, by making every ob- 
ligation between the Government and the people, and between individuals, payable 
in money every dollar of which shall be the equivalent of 25.8 grains of standard 
gold, and on which a demand for this equivalent can be directly or indirectly predi- 
cated. 

SUBSIDIARY COINAGE. 


The aggregate of subsidiary coinage permissible under existing laws is one hun- 
dred million dollars. This limit has been reached, but the demand for subsidiary 
coins is by no means satisfied, and the Department even now is unable to fill all or- 
ders therefor. There is now in the vaults of the Treasury sufficient bullion to coin, 
in round numbers, 35,500,000 silver dollars, or $38,000,000 in subsidiary coins. The 
vaults of the Treasury are crowded with silver dollars, the amount of which will 
perhaps be better appreciated by stating that the space occupied in this way is the 
equivalent of a building 8 feet wide, 10 feet high, and 1,450 feet long. This vol- 
ume is being increased at the rate of a million and a half per month. Our increas- 
ing commerce and population will at present absorb about ten million dollars in sub- 
sidiary coins perannum. It is not likely that this will continue indefinitely, but I 
see no reason why, to the limit of this demand, it may not safely be supplied by 
converting the present volume of bullion into subsidiary coin, and thereafter by re- 
coining siver dollars. 

BANKING. 


Recent events not only justify but enforce the conclusion that our banking sys- 
tem is imperfect. During certain months of the year interest rates dropped danger- 
ously low—dangerous in the sense that speculation was invited thereby. Whenthe 
time arrived for moving crops, rates advanced alarmingly high. Meantime the price 
of Government bonds rendered the maintenance of National bank circulation un- 
profitable, and this class of currency was retired with great rapidity. 

The Department exerted every influence within its authority to counteract this 
natural contraction. During the early spring the surplus revenues were deposited 
with the National banks upon satisfactory security, but preference was given to such 
institutions as maintained their limit of circulation. Then, during the months when 
rates of interest were low, no deposits were made. Later in the season, when it be- 
came apparent that some measure of financial stringency was certain to arise, the 
Department suggested to certain depositary banks the wisdom of making prepara- 
tion for the issuance of additional circulation. This suggestion was submitted to 
eighteen of. the larger institutions located in central reserve cities, to which fifteen 
responded with orders for printing $12,000,000 circulation, and in the actual issuance 
of something over $7,000,000. Later, additional deposits were made, but they were 
made mostly with such banks as agreed to increase their circulation by an amount 
equal to and frequently double the deposit. In this way $4,000,000 more circulation 
was secured. Still later an offer was made to accept as security for deposits already 
made, the substitution of State and certain municipal bonds at seventy-five per cent. 
of their face value in lieu of Government bonds then on deposit on condition that 
the Government bonds thereby released should be made the basis of immediate cir- 
culation. In this way about $15,000,000 circulation was induced. Thus, by means 
of these several methods, the Department secured in round figures $26,000,000 in- 
crease of circulation from the National banks holding Government deposits. 

During the twelve months from November 20, 1901, to November 20, 1902, 467 
new banks were chartered, with a capital of over $30,000,000 and an initial circula- 
tion aggregating, in round numbers, $7,500,000 ; while the capital of existing Na- 
tional banks was increased more than $43,000,000. The increase in circulation, how- 
ever, during the twelve months was only about $20,500,000. Thus it is manifest 
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that but for the extraordinary inducements offered by the Department National bank 
circulation would have contracted during the year, notwithstanding the organization 
of new banks and the aggregate increase in National bank capital about $75,000,000. 
In fact, National bank circulation did decrease very nearly $6,000,000 during the fis- 
cal year ending June 30. The efforts of the Department to increase circulation were 
not resorted to until after that date. Fully $50,000,000 increase could have been se- 
cured had the law permitted its rapid retirement when no longer needed. 

The reason for this tendency toward contraction is apparent. Government bonds 
are scarce, and those outstanding are held in large part by trust estates, Savings 
banks, and insurance companies and are not available for circulation. The bonds 
that are on the market are held at prices which render their use as security for circu- 
lation unprofitable whenever the rate of interest approximates six per cent. 

The frequent purchase and retirement of bonds renders the amount available for 
circulation gradually less, while a rapidly-growing population, additional banking 
facilities, and expanding trade suggest the need of an ever-increasing circulation. I 
therefure believe the time has arrived when it will be necessary to adopt one of two 
policies: either the Government debt must be perpetuated as a basis for National 
bank circulation, and additional bonds issued as occasion may require, or some other 
system must be provided. 

By the act of Congress approved March 14, 1900, the Department is authorized 
to refund all bonded indebtedness maturing prior to 1925. This discretion would 
have been exercised as far as possible but for the fact that if present conditions con- 
tinue the Government will be in funds sufficient to discharge this indebtedness at the 
time it matures. The question has, therefore, presented itself for solution : Shall the 
Department, as the agent of the Government, secure additional time upon an indebt- 
edness not yet due, when there is fair prospect that it can be met according to its 
terms ? 

There is one other reason why the refunding of this indebtedness is deemed of 
doubtful expediency. Whenever there is a surplus of public funds in the Treasury, 
and financial conditions make it advisable that it be released, it becomes necessary 
to purchase Government bonds. At present there is no other way to put accumu- 
lated surplus revenues promptly in circulation. The available bonds are not held 
by banks or by business concerns. So, whenever the Government is a purchaser, 
the price is promptly advanced. This is not mentioned for the purpose of criticis- 
ing those who may hold bonds as an investment or for speculation, but simply to 
state an important factor in the equation. Should the bonds falling due in the near 
future be permitted to mature, they can be extended at a very low rate of interest, 
payable on demand, and the holders thereof can no longer dictate prices to the Gov- 
ernment. Had the Department, however, exercised the discretion with which it is 
clothed by the act referred to, and offered to refund, it is probable that a portion of 
the outstanding indebtedness of the Government would have been presented and a 
slight increase in circulation might have followed. In view of these considerations, 
it has been thought best to defer action that the current session of the Congress may, 
if it shall deem wise, determine by additional legislation the future policy of the 
Government. 

Additional circulation will be necessary. Outstanding Government bonds are 
inadequate to secure it even if their market value would justify their use by the 
banks. It is even doubtful if National bank currency based on Government bonds 
can be made advantageous to banks. A lower tax on circulation would be counter- 
acted very promptly by a corresponding advance in the price of bonds, and the 
profit would accrue to the present bondholder. 

I see no objection to the issuance of circulation based upon general credits, if 
properly safeguarded. Neither do I believe it necessary to make currency thus is- 
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sued a first lien upon assets. A very small tax upon circulation would be sufficient 
to cover any possible loss. The Government Actuary has demonstrated that a tax 
of one-eighth of 1 per cent. upon circulation would have covered all loss from the 
beginning of our National banking system to the present time, had each bank main- 
tained its limit of circulation. Instead of calling this a tax, suppose it be called 
‘‘ premium on insurance,” and the Government the ‘‘ underwriter.” The banks could 
be required to redeem their circulation at reserve cities, and the Government would 
never suffer injury or embarrassment as an insurer against altimate loss. The 
lowest tax suggested by anyone would far exceed any possible loss, and the Gov- 
ernment could assume responsibility to the people and still realize a profit. When 
thus guaranteed and primarily redeemed by the Government at the expense of the 
bank of issue, currency based on general assets would be as acceptable and as secure 
as the present National bank notes based on specific assets. 

I doubt, however the wisdom of making provision for the issuance of credit cur- 
rency to the limit of the bank’s capital. Not that I would fear unfortunate results, 
but in all financial legislation the greatest caution must be exercised lest the currency 
be suddenly and unduly inflated. A gradual increase in circulation is well-nigh im- 
perative, but a sudden and unnecessary increase would be most unfortunate. Sev- 
eral other safeguards will naturally suggest themselves and need not be considered 
in this report. 

I am not prepared at this time to recommend branch banks. Recent events con- 
firm a previous opinion that the peculiar conditions of this country would not be 
conserved by such a policy. Greater economy in management may be conceded. It 
may be conceded also that the system works well in some countries, but no other 
country has such diversified and widely-separated interests as this. In order that 
the parent bank shall be able to serve widely-separated communities, it must first 
understand the needs of these communities, and neither experience nor observation 
justifies the conclusion that such intimacy is likely to exist. I think a far better 
course, for the present at least, would be to provide an elastic currency, available in 
every banki»g community and sufficient for the needs of that locality. This, I 
think, -_ be accomplished either in the way I have intimated or by several other 
methods. 

The Department recommends no one plan to the exclusion ofallothers. Itisthe 
province of the Department to point out the weak places that the Congress may 
strengthen them ; to suggest possible, if not imminent, dangers, that the Congress 
may provide against them ; but ultimate responsibility does not lie with the Depart- 
ment. 

At present the purchase of outstanding Government bonds for the credit of the 
sinking fund affords the only method of returning surplus public revenues to the 
channels of trade after they have been once covered into the Treasury. The De- 
partment is authorized to deposit current internal revenue and other receipts, ex- 
cept customs, with National banks upon satisfactory security, but this method af- 
fords very tardy relief in case of monetary stringency. On the other hand, the pur- 
chase of bonds invites a contraction of National bank circulation for the purpose of 
disposing of the bonds pledged for its security at the advanced price which usually 
prevails whenever the Government becomes a purchaser. Thus the object sought 
to be attained is counteracted. If authority were granted to make deposits without 
security after special examination and at such rates of interest as the Secretary of 
the Treasury might determine, quite an element of elasticity would be provided 
whenever a surplus of revenues existed. By advancing or lowering the rate of in- 
terest an equilibrium could be maintained throughout the country, and the interest 
charge would more than cover any loss. 

B it if it should be deemed unwise to permit the ioaning of public funds without 
specific security, it certainly would be well to authorize deposits direct from the 
Treasury, and, as now, upon satisfactory security. If such authority had existed 
during the last few months the something more than $20,000,000 which was paid to 
the owners of Government bonds would have been deposited in a large number of 
reserve cities throughout the country, and the relief afforded would have been 
equally permanent and more widely appreciated. 

Les.ie M. SHaw, Secretary. 


To THE SPEAKER OF THE HovusE OF REPRESENTATIVES. 
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ANNUAL REPORT OF THE COMPTROLLER OF THE 
CURRENCY. 





TREASURY DEPARTMF.\NT, 
OFFICE OF THE COMPTROLLER OF THE CURRENCY, 
Washington, December 1, 1902. 
Srr—In compliance with the requirements of section 333 of the Revised Statutes 
of the United States, the fortieth annual report of the operations of the Currency 
Bureau for the year ended October 31, 1902, is submitted herewith. 


CONDITION OF THE NATIONAL BANKS. 


Since the last report to Congress, statements of condition have been received from 
National banking associations on five dates. On September 15, 1902, reports 
were submitted by 4,601 associations, with aggregate resources of $6,113,928,912. 
The loans of the associations, representing over fifty per cent. of their resources, 
amounted to $3,280,127,480. The amount of bonds on deposit as security for 
circulation was $324,253,760. Bonds on deposit as security for public funds 
- aggregated $124,685,150, and the banks held in their vaults other securities of 
a like character to the amount of $8,008,100. The investments in other bonds, 
stocks and securities aggregated $493,109,726 ; bank premises, furniture and fixtures, 
$92,652,268; funds on deposit with approved reserve agents, $465,640,578 ; with 
other National banks, $264,616,195, and with State banks and bankers, $89,993,517. 
In addition to specie, amounting to $366,236,120; legal tenders, $141,757,618 ; bills 
of other banks, $22,861,873, the associations held exchanges for clearing-houses to 
the amount of $327,762,581. 

Capital stock paid in aggregated $705,535,417 ; surplus and undivided profits, 
$326,393, 953 and $169,216,512 respectively. The outstanding note issues were $317,- 
991,809. Funds to the credit of depositors reached the highest point in the existence 
of the system, $3,209,273,893. United States deposits and deposits of United States 
disbursing officers were $117,097,769 and $6,846,033 respectively. There was due 
to approved reserve agents, other National banks, State banks and bankers, trust 
companies and Savings banks, $1,200,341,233. The liabilities on account of notes 
and bills rediscounted and bills payable were $9,041,080 and $24,859,807 respectively. 

A classification of the loans and discounts made by National banks in the reserve 
cities and in the States and Territories on September 15 last, shows that the aggregate 
volume is $3,280,127,180, classified as follows : 

On demand, paper with two or more individual or firm names, $237,322,021; on 
demand, secured by stocks, bonds, etc., $706,854,833 ; on time, paper with two or 
more individual or firm names, $176,416,533 ; on time, single-name paper (one person 
or firm), $517,149,077 ; on time, secured by stocks, bonds, mortgages, etc., $642,- 
385,016. 

The loans and discounts of the National banks in the city of New York on Sep- 
tember 15 aggregated $607,058,485, of which $6,207,375 was demand paper, with 
one or more individual or firm names; $263,775,891 demand paper, secured by 
stocks, bonds, etc. ; $118,235,347 time paper, with two or more individual or firm 
names; $86,119,928 single-name paper, and $132,719,941 on demand, secured by 
stocks, bonds, mortgages, etc. 

The deposits on which reserve was required amounted to $3,844,365,538. The 
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banks held in cash with reserve agents and in redemption fund $989,433,995, but the 
available reserve—that is, the proportion of deposits with reserve agents, not exceed- 
ing the percentage of reserve required after deducting the redemption fund and cash 
on hand—amounted to $804,333,904, which was $17,563,177 in excess of the legal 
requirement, being an average reserve of 20.92 per cent. The banks located in the 
central reserve cities, New York. Chicago and St. Louis, held a reserve of $250,684, - 
716 on deposits amounting to $1,040,587,878, an average of 24.09 per cent. The av- 
erage reserve of New York city banks was 24.70, of Chicago banks 21.89, of St. 
Louis 24.15. The banks located in other reserve cities held $258,045,769, against de- 
posits of $1,060,571,076, the average reserve being 24.33 per cent. Banks located 
outside of the reserve cities held reserve funds to the amount of $295,603,418, or 
16.91 per cent., on deposits aggregating $1,743,206,583. 

While there has been no change in the method of calculating the reserve of any 
individual bank, the form of reporting the reserve in the abstracts issued subsequent 
to each call was changed, beginning with the April 30 statement. Prior to that date 
the percentage of legal reserve held to deposits was not shown, but merely the per- 
centage of cash in bank, redemption fund, and amount due from approved corres- 
pondents. Corresponding information is still shown in the reserve tables, but the 
percentage of legal reserve held is based on the amount of specie and legal tenders 
in bank, the redemption fund and the amount on deposit with reserve agents, not in 
excess of the legal limit available. As illustrating the difference resulting from the 
change, it is shown that while banks in reserve cities, exclusive of central reserve 
cities, by the former method of computation, held a reserve of 27.64 per cent., their 
legal reserve was but 24.33 per cent. 

From September 30, 1901, to September 15, 1902, there was an increase of $418, - 
581,617 in the aggregate resources of the reporting banks, the principal items of in- 
crease being, loans and discounts, $261,511,562 ; U. S. bonds, $12,570,520 ; due from 
National and other banks, $35,217,372. There was an increase in capital stock of 
$50,193,537, in surplus and other profits of $65,048,357, and in individual deposits of 
$271,520, 660. 

Comparing conditions on September 30, 1892, with those shown in the last report, 
it will be seen that the number of active associations has increased from 3,773 to 
4,601, or a net increase of 828. The aggregate resources of the associations increased 
during the decade $2,603,834,015; loans and discounts, $1,109,086,393 ; bonds on de- 
posit as security for circulation, $160,978,460 and specie and legal-tender aotes, 
$157,119,741 and $37,489,673, respectively. While the capital of the associations in- 
creased only to the extent of $18,962,402, the surplus and undivided profits are now 
greater than in 1892 by $155,086,287. The volume of individual deposits increased 
from $1,765,422,984 to $3,209, 273,894, or nearly eighty-two per cent. While the out- 
standing circulation has increased $174,568,511,or over 122 per cent., there was no 
material increase until subsequent to March 14, 1900, the date of the act authorizing 
the issue of circulation to the par value of bonds on deposit. 


BONDS AND CIRCULATION. 


At the close of March 13, 1900, the day preceding the approval of the act author- 
izing the issue of National bank circulating notes to the par value of bonds on de- 
posit, the Treasurer held securities for that purpose to the amount of $248,651 ,420 ; 
on October 31, 1901, he held $329,833,930 ; on October 31, 1902, 338,352,670, of which 
approximately 95 per cent. were in 2 per cent. consols of 1930. 

During the year 1902 circulating notes were issued to new associations, to replace 
redemptions, and to banks increasing their issues, in the sum of $133,309,440, of 
which notes of the denomination of $5 amounted, approximately, to $25,000,000 ; 
$10, to $57,000,000 ; $20, $38,000,000 ; $50, $4,000,000, and $100, $8,000,000. 
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The volume of circulating notes issued from December, 1863, to October 31, 1902. 
was $2,630,795,575, of which $2,250,397,465 has been redeemed. During the past 
year there was received for redemption at the redemption agency of the Department 
notes amounting approximately to $175,000,000, of which $57,000,000 were in good 
condition and returned to the banks of issue, and the balance redeemed and de- 
stroyed. Of the total amount sent to the Department for redemption, $145,000,000, 
or over 80 per cent., came from the cities of New York, Boston, Chicago, Philadel- 
phia, and St. Louis, and nearly 50 per cent. ($85,000,000) from the city of New York 
alone. The cost of assorting this volume of notes, including transportation charges, 
was 92.444 cents per $1,000. The aggregate cost of redemption for the year was 
$153,796. In addition to this expense, the banks paid $1,633,309 semi annual duty 
on circulation, $57,625 for plates from which notes were printed, and $307,296 ex- 
aminers’ fees, and $1,833,430 tax on capital and surplus, making a total expense of 
$3,985,457. 

At the close of the report year there were eleven banking associations in ‘opera- 
tion, with an aggregate capital of $5,660,000, and with bonds deposited with the 
Treasurer to the amount of $340,000, which had not issued circulating notes. In- 
cluded in the number are some associations which never have availed themselves of 
the privilege of issuing notes. 


ORGANIZATION OF NATIONAL BANKS. 


The act of 1863 provided for the organization of National banking associations 


_ to continue in operation for the period named in their articles of association, but not 


for a longer period than twenty years from February 25 of that year. Under the 
provisions of this act 488 associations were organized, of which 273 are still in ex- 
istence. 

On June 3, 1864, the National Bank Act of 1863 was repealed and re-enacted with 
certain important amendments. Associations under this act have been incorporated 
to the number of 5,173, of which 3,607 are in active operation. 

The last amendment affecting the organization of National banking associations 
formed a portion of the act of March 14, 1900, and empowered the Comptroller of 
the Currency to authorize the organization of banks with minimum capital of $25,- 
000 in places having population not exceeding 3,000. From the date of the passage 
of the act to October 31 last there have been organized 805 associations with capital 
less than $50,000, generally with $25,000, the minimum amount authorized under 
that uct. Oneof the banks of this class was placed in charge of a Receiver and thir- 
teen in voluntary liquidation, leaving 791 in active operation. 

From March 14, 1900, to October 31, 1902, there»were organized 1,212 associa- 
tions, with total capital of $70,159,500, and bond deposit as security for circulation 
of $17,321,550. Banks to the number of 407, with capital of $49,060,000, were or- 
ganized under the provisions of the act of 1864, and 805, with capital of $21,099,500, 
under the act of March 14, 1900. 

Section 5154 of the Revised Statutes of the United States provides, in part, that 
any bank incorporated by special law or organized under a general law of any 
State may become a National banking association upon execution of articles of as- 
sociation and organization certificate by a majority of the directors of the State 
bank, upon authority of shareholders representing two-thirds of the stock. During 
the period covered by the foregoing table, 158 State banks, with capital of $11,- 
490,000, were converted into National banking associations, of which 107, with cap- 
ital of $2,835,000, were of the class authorized by the act of March 14, 1900, and 51, 
with capital of $8,655,000, under authority of the prior act. While the act cited 
provides that the capital of any State bank converted into a National bank shall be 
the same as it existed immediately before conversion, the law is construed as pro- 
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hibiting conversion with a less amount of capital than that required by a bank of 
primary organization. 

Where a bank with capital less than the necessary amount desires to convert, it is 
required to increase the capital to the requisite amount under the laws of the State, 
prior to the execution of the articles of association and organization certificate. When 
a State institution, to be converted, has filed with the Comptroller all the papers in- 
cident thereto and deposited the requisite amount of bonds as security for circula- 
tion, an examination is ordered to determine whether the assets are of a character 
which a National banking association can lawfully hold. If assets, the holding of 
which contravenes the provisions of the National Banking Law, are found, their dis- 
position is required prior to the issue of certificate authorizing the beginning of 
business. It is frequently found advisable to place the State bank in liquidation and 
organize anew, as is required in the case of the organization of a bank to succeed an 
unincorporated bank. This course has many advantages in that it enables the or- 
ganizers to obtain more desirable shareholders, more choice assets, and to begin 
business with the amount of capital required by law actually paid in cash. 

State or private banks reorganized as National banking associations since March 
14, 1900, numbered 3638, with aggregate capital of $20,935,000. Of these banks, 
242, with capital of $6,715,000, were with individual capital of less than $50,000, and 
121, with capital of $14,220,000, of the larger class. 

Banks of primary organization numbered 691, with total capital of $37,734,500, 
of which 456, with capital of $11,549,500, were of the class authorized by the act of 
March 14, 1900, and 235, with capital of $26,185,000, with individual capital of 
$50,000 or over. 

In the year ended October 31, 1902, 470 banks were chartered, with $31,130,000 
capital, of which 302, with capital of $7,905,000, were of the smaller class, and 168, 
with capital of $23,225,000, with individual capital of $50,000 or over. There was. 
an average of one and a half banks organized on every secular day of the year. 

On October 31, 1901, the authorized capital stock of National banking associa- 
ciations in active operation was $663,224,195, and on October 31, 1902, $713,435,695. 
The net increase was, therefore, $50,211,500, which, however, includes $365,000, the: 
capital of the banks in liquidation whose bonds have not been withdrawn and the 
stock account closed. 

The increase of capital by newly-organized associations was $31,715,000, includ- 
ing the capital of new banks, which increased their capital subsequent to organiza- 
tion and by old associations increasing their capital $43,506,500. During the year 
seventy-two associations were closed by voluntary liquidation or expiration of char- 
ter, the capital of the banks being $22,190,000. Banks liquidated under section 
5220, United States Revised Statutes, numbered sixty-three with capital of $21,0235,- 
000, and expirations of corporate existence, nine with capital of $1,165,000. The 
reduction of capital by the action of shareholders of active associations amounted to 
$3,135,000, and by insolvent banks, $50,000. 


VOLUNTARY LIQUIDATION—EXPIRATION OF CORPORATE EXISTENCE AND 
REORGANIZATION. 


Within a period of three years subsequent to the establishment of the National 
banking system, fourteen associations had been placed in voluntary liquidation under 
the provisions of section 5220 of the Revised Statues of the United States—that is, 
by vote of the shareholders owning two-thirds of capital stock. Of the number, 
however, three were reorganized under similar titles and one was absorbed by an- 
other association. 

During the existence of the system, year ended October 31, 1902, 1,288 associa- 
tions, with aggregate capital of $210,065,060, were liquidated under the authority 
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conferred by the act cited, of which, however, 136, with capital of $38,555,000, were 
reorganized under similar titles. It is understood that some of the banks which 
were placed in liquidation were absorbed by other associations, but the records of 
this office do not contain sufficient information on this point to enable even an ap- 
proximate estimate to be made of the number. 

Under the provisions of the act of February 25, 1863, ninety-eight banks were 
organized, whose corporate existence ran for a period of but nineteen years, in con- 
sequence of which their charters expired in 1882. Up to the close of the report 
year, 1902, 123 banks, with aggregate capital of $18,979,500, reached the termina- 
tion of their corporate existence and were closed under the provisions of section 
7 of the act of July 12, 1882. Of the number, seventy-five, with capital of $12,557,- 
900, reorganized under similar titles. Summarizing th- foregoing, it appears that, 
under the provisions of both acts cited, 1,411 banks, with capital aggregating $229, - 
044,560, passed out of the system. 


LIQUIDATION AND CONSOLIDATION. 


The National Currency Act, which follows closely the material features of the 
‘Banking Law of the State of New York, contains no statutory provision authorizing 
‘the consolidation of banking associations in the manner provided by the New York 
law. The law of that State empowers shareholders owning at least two thirds of 
the capital stock of the interested corporations to consent in writing to consolidation, 
and authorizes the directors of each corporation to en'er into an agreement for con- 
solidation, prescribing the termsand conditions, the name of the new or consolidated 
bank, the directorate, term of charter, manner of converting shares of the old into 
shares of the new or consolidated bank. When such agreement has been filed with 
and approved by the State Superintendent of Banks, the consolidated corporations 
become a single c »rporation, with the same franchises, rights, liabilities, etc., of the 
constituent corporations. 

The act provides that dissenting shareholders shall be paid the value of. their 
stock, and the stock so surrendered held and disposed of by the new corporation for 
its own benefit. © 

The only reference to the subject of consolidation in the National Bank Act 
appears in the Act approved July 14, 1870 (U.S. Rev. Stat., sec. 5223), and is to 
the effect that any association closing its affairs (by voluntary liquidation), under 
authority of law, for the purpose of consolidating with another association, shall 
not be required to deposit lawful money to provide for its outstanding circulation, 
but its assets and liabilities shall be reported by the association with which it is in 
process of consolidation. 

By implication, this provision would appear to authorize the assignment of bonds 
on deposit with the Treasurer of the United States to secure the circulation of the 
liquidating bank to the absorbing association and require the maintenance of a re- 
demption fund for the outstanding issues of the bank which has gone into liquida- 
tion. With the redemption of issues of the closed bank would follow the issue of a 
like amount of notes of the absorbing association. Asa matter of fact, this per- 
missive feature in full has never been availed of by an association absorbing the 
business of one placed in liquidation, as it has been found more advantageous to 
deposit lawful money to redeem the notes of the liquidated bank and to simul- 
taneously issue new notes of their own on bonds deposited. 

Consolidation, therefore, can only be effected by one of the following methods : 

First. Without an increase of capital the directors of the absorbing bank may enter 
into a contract with the directors or agents of the liquidated association to purchase 
its assets, assume liabilities to depositors and other creditors, and to pay to share- 
holde:s for their stock the value of assets purchased in excess of liabilities to de- 
positors and other creditors, less any expenses incident to liquidation. 
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Second. By increasing the capital stock of the absorbing bank to an amount equal 
to that of the liquidated bank, the additional shares may be sold to the stockholders 
of the latter, consent thereto having been previously obtained from shareholders of 
the absorbing association. As the law is construed as requiring the payment of 
capital, original or on account of increase, in money, and not in ‘‘evidences of 
debt,” the right to accept assets representing stock of the closed bank, and to issue 
therefor certificates in the continuing bank, is not recognized. In every such case 
shareholders of the closed association are paid the value of their stock, the proceeds 
being available in payment of shares to which they may be entitled in the absorbing 
corporation. 

The pre-emptive right of shareholders to participate pro rata in an increase is 
well recognized, and it is generally incorporated in the articles of association. In 
order to avoid possible litigati n, the course usually pursued is to secure waivers of 
right to participate from shareholders of record. Provision having thus been made 
for shareholders of the closed bank, the directors of the continuing bank are at lib- 
erty to contract for the purchase of assets and the assumption of liabilities to depos- 
itors and other creditors of the liquidated bank. 

Third. The remaining method, and one occasionally pursued, is to place the in- 
terested banks in voluntary liquidation, under section 5220 of the United States Re- 
vised Statutes, organize anew, and acquire, in the manner hereinbefore outlined, the 
business of the liquidating associations. This enables the incorporators to place the 
stock as they may determine. 

In view of the foregoing it is recommended that section 5223 of the Revised Stat- 
utes of the United States be amended to provide, in effect, for consolidation of Na- 
tional banks on the lines of the law of the State of New York, except that the corpo- 
rate existence of the closing bank shall be terminated as provided by section 5220, 
and that where the capital stock of the absorbing bank is increased for the pnrpose 
in conformity with the provisions of section 5142 that the new stock may be issued 
to shareholders of the closing association upon surrender and cancellation of their 
old shares at the book value of the stock of the absorbing bank, but not less than 
par. It is also suggested that in the event of the acquirement of business of a closed 
National banking association by another association, but without the consolidation 
of shareholders’ interests, that upon increase of the capitai stock of the absorbing 
bank for the purpose, directors of the association shall be authorized by vote of 
shareholders representing two-thirds of the stock to sell the additi nal shares as the 
interests of the association may demand, regardless of the recognized pre-emptive 
right of shareholders to participate pro rata when an increase is effected fur purposes 
other than of consolidation. 

The consolidation of business interests, in general, throughout the country has 
had its counterpart in the banking business, as evidenced by liquidations of National 
banks during the past year for consolidation either with institutions of the same class 
or State banks or trust companies. Of the total number of liquidations effected the 
business of forty-six associations was absorbed by other National banks, eleven by 
State banks or trust companies, and but fifteen closed to go out of business. 


EXTENSION OF CORPORATE EXISTENCE OF NATIONAL BANKING ASSOCIATIONS. 


The act of July 12, 1882, provided that any National banking association or- 
ganized under the act of February 25, 1863, or subsequent acts, may at any time 
within two years next previous to the date of expiration extend its corporate exist- 
ence for a term of not more than twenty years by amending the articles of associa- 
tion; that the amendment shall be authorized by the consent, in writing, of share- 
holders owning not less than two-thirds of the capital stock ; that the board of direc- 
tors shall cause such consent to be certified to the Comptroller of the Currency, 





















































sapere Seaman spiecmctan a en — ™ ae msearre - 
EL LT AT eR RR IF FE SN eS RS . aaeage _ ee 
a eee =- ~ - - 


AO a EN A MO ON A ne OO OS YR OR Oe 


TT LE LL LOL LLL LLL LLL ALLL ALLL LLL LLL ALLEL LLL LLL LLL LLL LA 


a EE EL LC NE LL CEA 








as = = 




























































852 THE BANKERS’ MAGAZINE. 


accompanied by an application for approval of the amendment; that such amended 
articles shall not be valid until the Comptroller shall give his certificate that the asso- 
ciation has complied with all the provisions required to be complied with; that 
upon receipt of the application and certificate of the association a special examina- 
tion shall be made to ascertain the condition of the association, and that if the condi- 
tion is shown to be satisfactory, by the special examination or otherwise, certificate 
of approval of extension shall be granted. 

Section 5 of the act provides that any shareholder not assenting to amendment for 
extension shall give notice in writing to the directors within thirty days from date 
of the certificate of approval of his desire to withdraw, in which case he shall be 
entitled to receive from the bank the value of the shares so held by him, to be ascer- 
tained by an appraisal. 

The act cited is construed as conferring discretion upon the Comptroller as to the 
date on which he shall issue certificate approving extension of the corporate exist- 
ence of a National banking association which has complied with the provisions of 
law in relation to the amendment of the articles—that is, while the act apparently 
authorizes the issue of a certificate at any time within two years prior to the date of 
expiration of corporate existence, it is held that the approval of the extension must 
be based upon the condition of the association as shown from the report of an ex- 
amination made a short time prior to expiration of the original charter, and that, as 
the right of a shareholder to give notice of intention to withdraw is required to be 
made within thirty days from date of granting of extension, the certificate of exten- 
sion is issued on or about the date of expiration of charter. 

There is nothing in the law relating to extension which requires a meeting of 
stockholders or the giving of notice to them of the date of termination of corporate 
existence. The position is taken that shareholders are presumed to know the limit 
of the corporate existence of the association in which they are interested, and that 
they will conclude that their right of dissent to extension begins to run from the 
date of issue of certificate of extension—that is, from the date of termination of the 
original charter. Under the law as it exists, without the initiative is taken by the 
board of directors or shareholders desiring to effect an extension, the corporate exist- 
ence of an ass ciation will expire by limitation without action by stockholders. 

It is within the power of directors controlling a two-thirds interest to effect the 
necessary amendment for extension without advising the minority of their purpose, 
and were the Comptroller’s certificate to be issued at a long time (within two years) 
prior to the date of expiration, minority shareholders might have no knowledge of 
the conditions and thus forfeit their rights to give notice of intention to withdraw. 
The law does not require the publication of notice of extension of charter, although 
it has been the policy of the office to require the publication of the certificate for a 
period of at least thirty days from date of issue. 

In the interest of stockholders of National banks the acts of July 12, 1882, and 
April 12, 1902, should be amended to provide for amendment of articles of associa- 
tion in relation to extension in the same manner as other amendments of the articles are 
effected ; that is, by calling a meeting of shareholders, notice to be given by publi- 
cation or mail thirty days in advance, unless otherwise provided by the articles of 
association or the by-laws, and the adoption of a resolution to extend for an addi- 
tional period of twenty years. Such an amendment to the acts might also well be 
supplemented by a provision for publication of certificate of extension, and that the 
certificate shall not be issued until the day on which the old corporate existence 
ends, exceptin the event of termination of charter on Sunday or holiday, in which 
event the certificate should be issuable on the day prior. 

The condition of an association proposing to extend can be satisfactorily ascer- 
tained only by an examination made within two or three months prior to termina- 
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tion of charter. Immediately upon receipt of report of examination the office is 
able to determine whether certificate of extension will be issued and to advise the 
bank in interest of that fact. An association which has been ‘n operation for a period 
of twenty years is occasionally found to have acquired a certain amount of undesir- 
able assets, some of which may be heid in contravention of the provisions of the 
banking law. Losses and assets of the character referred to are, ax a rule, required 
to. be disposed of prior to approval of request for extension of charter. 


INSOLVENT NATIONAL BANKS. 


The Comptroller reports with satisfaction that fewer National banks have failed 
during the past year than during any previous similar period of the history of the 
National banking system. Not only have there been fewer failures, but the total 
liabilities are much less than ever before. 

During the year covered by this report only two failures of National banks oc- 
curred, and one bank, which went into voluntary liquidation May 20, 1897, was 
placed in the hands of a Receiver for the purpose of collecting an assessment from 
the stockholders to cover a deficiency in assets the liquidation of which did not yield 
sufficient to pay the claims of creditors in full. 

The aggregate liabilities of the two banks closed during the year were $369,943, 
and the unsatisfied claims against the liquidating bank placed in the hands of a Re- 
ceiver amounted to $138,492. 

From April 15, 1865, to October 31, 1902, 406 banks have been placed in the 
hands of Receivers, with aggregate liabilities amounting to $186,731,459, against 
which claims were settled amounting to $144,272,471, or 71.91 per cent. 

The liquidation of insolvent banks, including Receivers’ salaries, legal expenses, 
etc., have been effected at a cost of about 8.9 per cent. of the total collections. 

Special effort has been directed during the year to the termination of Receiver- 
ships, the payments of dividends, and the reduction of expenses. 

An examination of the reports relating to the liquidation of insolvent National 
banking associations develops the fact that the total amount of claims proved against 
all trusts placed in the charge of, Receivers, from the date of the first failure in 1865 
to October 31, 1902, aggregated $139,389,202, and that the approximate loss was 
$37,956,941. Practically, the affairs of every bank which failed prior to 1892 have 
been finally liquidated, and in calculating the total amount of loss it has been as- 
sumed that trusts still open will be finally liquidated at an average loss not greater 
than 25 per cent. : 

For the purpose of comparison there is submitted herewith a statement of th 
annual (average) deposits in active National banking associations, and the ratio of 
annual loss sustained by creditors of insolvent National banks to the average de- 
posits, together with the amount of claims proved and aggregate and average loss 
sustained by creditors. 


Annual (average) deposits in active National banks, 1865-1902......... $1,202.871,178 
Total claims proved against insolvent National banks.................. 139,389,202 
Total loss to creditors (actual, 1865-1892, and estimated at 25 per cent. 

GF GR, FE oh obs cececccccccccccsccovesecccsececscncescctonetessse 37,956,941 
in nnbtibndcs ccntentncentevesedowbincbecnesssnberesacient 998,867 
Average rate per cent. Of 108S On ClAIMS..........cccccce cccccccccccvecs 27.23 
Average (annual) rate per cent. of loss based on average deposits in 

I Re inc cccdvcccccccccccnctecsesse+csesscsceencacesooscs 0.083 


THE NATIONAL BANKING SYSTEM. 
On February 25, 1903, the National banking system will have been in existence 
forty years. 
The principal objects had in view by the framers of the creative law were the 
making of a market for the loans which the Government was making and the furnish- 
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ing of bank note currency secured by bonds which would circulate at par with Gov- 
ernment issues and supplant the heterogeneous mass of currency then in circulation, 
worth par to a certain extent, but in many instances only a fraction of the nominal 
value. 

Prior to 1863 such issues represented a large proportion of the currency of the 
country, and from 1810 to 1842 ranged from a minimum of 48.27 per cent. in 1810 
to a maximum of 75.06 per cent. in 1832, the average for the entire period exceeding 
sixty percent. In 1843 the volume of money in the country amounted to $148,563, - 
608, of which $58,563,608 represented bank notes. The percentage of bank notes 
on that date was 39.39, a fall from 51.13 in the year prior. From 1844 to 1863a very 
nearly uniform ratio of bank notes to total money of the country was maintained, 
the percentage of the former averaging approximately forty-five. At the close of 
the fiscal year ended June 30, 1863, the total money in the country amounted to 
$674,867 ,283, of which $238,700,000 was in State bank notes, $411,167,283 Govern- 
ment issues, and the balance specie. 

The first issue of National bank circulation was in December, 1863. In 1865 State 
bank notes were legislated out of existence by the imposition of a prohibitive tax on 
their circulation. In 1867 National bank notes formed 41.08 per cent. of the money 
in the country, and continued at that rate, approximately, until 1871, when i' rose 
to 43.74 per cent , amounting to about 44.75 per cent. in 1872 and nearly forty-five 
per cent. in 1873. From the latter date there was a rapid annual decline to 1892, 
when such issues represented only a slight amount in excess of one-tenth of the cir- 


culating medium of the country. In 1893 the percentage was twelve ; in 18%6, 13.02 ; 


declined to eleven in 1897 and 1898, but rose to 14.17 in 1900, to 14.49 in 1901, and to 
14.84 in 1902. At the close of the last fiscal year, of the total money in the country, 
$2,563 266,958, but $380,476,334 was in bank-note currency. 

National bank notes do not appear to have formed as large a proportion of the 
circulating medium of the country as was anticipated, the primary causes being : 

(1) The volume of greenbacks (legal tenders) issued, the extensive use of instru- 
ments of credit, and enormous coinage of gold and silver. The coinage from bul- 
lion and worn and mutilated coins, from January 1, 1863, to October 31, 1902, aggre- 
gated $2,554,798,487, of which $1,777,738,637 was gold, $741,024,759 silver dollars 
and subsidiary silver, and $36,035,090 minor coins. The recoinage from 1863 to 1873 
was very limited. but information as to the exact amount is not available. The 
records in the office of the Director of the Mint show, however, that from 1873 to 
1902, inclusive, recoinage of gold amounted to $58.246,863 ; of silver, $64,199,671 ; 
of minor coins, $3,652,216, an aggregate of $126,148,751, or a fraction less than five 
per cent. of the total coinage from 1863 to 1902. 

(2) Restriction of issues of notes of the denomination of $5 to one-third of theamount 
issuable by any association subsequent to March 14, 1900. The evident intent of 
Congress in incorporating this restriction of the act of March 14, 1900, was to limit 
the total issues of notes of that denomination to one-third of the aggregate amount 
issued. Asa matter of fact, this proportion has not been exceeded since 1874. The 
year prior to the passage of the act notes of this denomination amounted to but 31 
per cent. of the total, declined in 1900 to 21, to 16.2 in 1901, and to 16.1 in 1902. 

(3) Inelasticity, by reason of the monthly limit of the amount which may be with- 
drawn from circulation by depositing lawful money therefor. 

Section 9 of the act approved July 12, 1882, limits the amount of lawful money 
which may be deposited with the Treasurer of the United States by National banks 
reducing their circulation to $3,000,000 during any calendar month. 

The repeal of this provision is respectfully recommended, as its removal from the 
statute would, it is believed, add to the elasticity of National-bank circulation. It 
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has served it purpose, and there does not appear to be any good reason why it 
should continue longer in force. 

Two of the principal reasons which contributed to the restrictive legislation re- 
ferred to no longer prevail as a necessity for continuance of this limitation provision 
in the statute, leaving but one other cause than advanced as an argument for this en- 
actment to be considered in connection with its repeal, namely, the danger and pos- 
sibility of too great a contraction of bank-note currency by reason of the temptation 
offered the banks to avail themselves of the greater profit to be derived through 
withdrawal and sale of their bonds held as security for circulation, by the prevail- 
ing high premium on bonds, particularly at a time when the legitimate business 
needs of the country demand an increase rather than a reduction of circulation. 

Subsequent experience, however, has demonstrated that there were very slight 
grounds for this apprehension. 

When circulation was limited by law to ninety per cent. of the par of the bonds 
deposited, the market value of the bonds and the ten per cent. margin over note 
issues were incentives tothe banks to curtail their circulation whenever the premium 
on the bonds became exceptionally high, or whenever they needed more loanable 
funds, as more money was at their disposal after reducing their circulation and sell- 
ing their bonds by ten percent. plus the premium on the bonds than they had before. 

The act of March 14, 1900, however, minimized the temptation to operations of 
this character by increasing the issue of circulation to par of the bonds, thereby giv- 
ing to the banks dollar for dollar of their bond deposit. Since this enactment, there- 
fore, the only incentive for the banks to operate in the securities of the Government 
is the premium on the bonds. The volume of circulation, however, does not appear 
to have been materially affected by transactions of this character, either before or 
since the adoption of the three million limitation in the act of July 12, 1882, either 
in periods of stringency or redundancy of National bank circulation. 

The act of June 3, 1864, provides for the surrender by the banks of their own 
notes in sums of not less than $1,000 and the return to them of a like amount of their 
bonds. While it was and still is within the power of the banks, under authority of 
this provision, to retire the whole amount of their note issues which may come into 
their possession, notwithstanding the three-million limitation in the act of July 12, 
1882, the reduction of circulation through this source has been inconsiderable. 

The restriction against an increase in circulation, within six months from the date 
circulation was last reduced, was repealed by the act of March 14, 1900. 

The limitation against a reduction of circulation in excess of $3,000,000 a month, 
should also be repealed. 

Bank note circulation, secured by bonds, should be unrestricted, except as to 
limiting the maximum amount of such issues to the capital of the respective banks, 
as now provided by law. The volume of circulation should be governed by the 
business needs of the country. If the banks are expected to increase their note issues 
to meet unusual and temporary demands for more money in their respective com- 
munities, they should be as free to promptly retire the whole or any portion of such 
issues when the demand for money has subsided. Many banks refrain from increas- 
ing their circulation during such periods of commercial activity, because of their 
inability to promptly retire it upon a return to normal business conditions. 

A repeal of the three million limitation, it is believed, will contribute materially 
to the elasticity of the currency. 

(4) Iusufficient profit, as evidenced by the comparatively limited amount of cir- 
culation issued subsequent to the removal of restrictions by legislative enactments 
on July 12, 1882, and March 14, 1900. 

The act of February 25, 1863, asamended by the acts of June 3, 1864, and July 12, 
1870, limited the amount of National bank circulation issuable to $354,000,000, to be 
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apportioned to associations in the States and Territories, according to representative 
population. Each association, with capital not exceeding $500,000, was entitled to 
issue notes on the security of. bonds to ninety per cent. of its capital; banks with 
capital exceeding $500,000 and less than $1,000,000, eighty per cent. ; with capital 
exceeding $1,000,000, but not exceeding $3,000,000, seventy-five percent. ; and with 
capital exceeding $3,000,000, sixty per cent. 

The act of June 20, 1874, authorized an additional issue of circulating notes to 
the amount of $55,000,000, but it was not until 1882 that all banks were placed on 
the same basis, with respect to the amount of circulation issuable on bonds. By the 
act of July 12, 1882, every association was entitled to receive from the Comptroller 
and to issue circulating notes to the extent of ninety per cent. of the bonds deposited, 
the amount of the bond deposit being limited to 100 percent. of capital. The act of 
March 14, 1900, authorized issues to the par value of bonds deposited not exceeding 
the capiial stock. 

PROFIT ON CIRCULATION. 


The profit on National bank circulation, secured by $100,000 of bonds of various 
classes available for that purpose, at the market price of securities on October 31, 
1899 to 1902, as calculated by the Government Actuary, is shown below. In the 
computation, money is assumed to be worth six per cent. per annum. 

On October 31, 1902, consols of 1930 were quoted at 110.087. The profit on cir- 
culztion secured by that class of bonds, in excess of six per cent. on the investment, 
is shown to be $684.40, or 0.622 of one percent. The profit on circulation secured 
by three per cent. bonds, loan of 1908, is 0.163 per cent., and on security of four per 
cents of 1907, is 0.185 percent. By reasonof the high premium on the loan of 1925, 
namely, 36.3859, and the short time the loan of 1904 has to run, there is no profit 
over six per cent. on the amount invested in bonds on circulation covered by these 
two classes of securities. 

TAXES AND OTHER EXPENSES. 


From 1863 to 1902 the banks have paid the Government, in tax on circulation, 
over $90,000,000 ; on capital and deposits, from 1863 to 1883, nearly $69,000,000; on 
capital and surplus, under the war revenue act of 1898, about $7,000,000. In addi- 
tion to these taxes, the banks paid over $4,500,000 for the redemption of their circu- 
lation from 1874, the year the National bank redemption agency was established, to 
June 30, 1902, and from 1883 to 1902 about $630,000 for plates from which circulat- 
ing notes were printed, or.an aggregate, approximately, of $171,000,000. 

The expenses of the office of the Comptroller of the Currency from 1863 to the 
close of the fiscal year of 1902 were $9,353,482, and including contingent expenses 
not paid by the Comptroller, but from the general appropriation for contingent ex- 
penses of the Treasury Department, the amount did not exceed, it is estimated, 
$19,000,000, which is about one-ninth of the taxes paid and other expenses hereinbe- 
fore enumerated. 


STATE BANKS, PRIVATE BANKS, AND TRusT COMPANIES. 


From official sources and from banks direct returns have been received relating to 
the condition of 7,889 incorporated and private banks and bankers, with aggregate 
resources of $7,355,110,848. Reports were received from 5,397 commercial banks, 
417 loan and trust companies, 1,036 Savings banks, of which 657 were of the mutual 
class, 7. €., without capital stock, and from 1,039 private banks and bankers. 

The capital stock of the State banks is $276,991,398, and individual deposits 
$1,698,185,287. The number of reporting banks of this character is 414 greater 
than in 1901, and there is shown an increase in assets of approximately $149,000,000. 
In 1901 reports were received from 334 loan and trust companies having aggre- 
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gate resources of $1,614,981,605. For the current year reports have been received 
from 417 corporations of this character having assets of $1,983,214,707. 

Returns were obtained from 1,039 private banks and bankers against 917 in 1901. 
The assets of banks of this character, on the latter date, were $149,104,346, and in 
1902 they were $169,364,435. 

The statement of volume of money in the country and the average per capita, 
issued by the Treasury Department in June last, gives the per capita of money in 
circulation as $28.53. The Savings bank returns show that if the deposits were dis- 
tributed each inhabitant would be entitled to $34.89, or $6.36 per capita more than 
the average per capita circulation. 


CONSOLIDATED RETURNS FROM STATE, SAVINGS BANKS AND TRUST COMPANIES. 
For purposes of comparison there is given herewith a table showing the princi- 
pal items of resources and liabilities of banks other than National in the years 1897 
to 1902, inclusive: 























ITEMS. | 1897. 1898. 1899. 1900. | 1901, 1902. 
} 

en ‘ 7 s a a 
a $2,281,013,262 $2,480,874,360 |$2,659,940,630 |$3,013,449.827 |$3,444.377,672 |$3,942.592.907 
Se | 1,248,150,146 | 1,304,890,322 | 1,527,595,160 | 1,723,830,351 | 1,935,625.964 | 2,094,496, 
ery 193,084,029 | 194,913.450 210,884,047 220,667, 109 240,145,951 250,815,787 
an at seeeden F | 380,090,778 370,073,788 368,746,648 403,192,214 430,401,557 499,621,208 
Surplus and! 
undiv. profits; 382.436,990 389,706,497 418,798.087 490,654,957 538,866,278 614,509,805 
Deposits...... | 3,324,254,807 | 3,664,797,296 | 4,246,500,852 | 4,780,893 692 | 5,518,804,859 | 6.005,847,214 
Resources..... 4,258,677,005 | 4,631,328,357 | 5,196,177,381 | 5,841,658,820 | 6,681,567, 7,355,110,843 





In the following table are shown the principal items of resources and liabilities 
of the National banks on July 16, 1902, of other banks and banking institutions on 
or about June 30, and consolidated returns from all reporting banks: 


 Wett 

? —— li 22h banks. 
ET ee ee $3,246,516,854 $3,942,592, 907 $7,189,109, 761 
United States bonds............. .. 459,973,034 63,273,530 523,246,564 
socks canteananeiadetne 484,956,796 2,031 223,199 2,516, 179,995 
iis piaweascbabonaseteuseeress 597,287.908 250,815,787 848, 103,695 
PM eecinccineneedeesdbousaeebe 701,990,554 499,621,208 1,201,611,762 
Surplus and profits................ 482,377,442 614,509,805 1,096,887.247 
DS tteunetedanerenenewenenean 3,222,841,897 6,005,847,214 9,228,689, 111 
Aggregate resources.............. 6,008,754,975 7,355,110,843 13,363,865,818 


Information has been obtained with respect to the capital, amount, and average 
rate per cent. of dividends paid by State banks and by loan and trust companies 
submitting information of that character for the year ended on or about June 30, 
1902. Reports covering the subject were received from 2,160 banks, with capital of 
$122,874,222, showing the payment of dividends to the amount of $10,941,669, or an 
average of 8.9 per cent., and from 337 of the loan and trust companies, the dividends 
paid amounting to $12,407,163, on capital stock of $138,348,992, or an average rate 
of 8.97 per cent. 

STATE AND PRIVATE BANK FAILURES. 


Mr. Frank Green, managing editor of ‘‘ Bradstreet’s,” has courteously furnished 
a summary of the information obtained by the Bradstreet agency relating to the 
number of State and private banks which have failed during the year ended June 
30, 1902, accompanied by a statement of the total liabilities and assets. The num- 
ber of failures was forty three, the assets of the banks being $4,323,737 and the lia- 
bilities $10,332,666. Included in the number of failures were twelve State banks, ten 
Savings banks, twenty private banks, and one trust company. Without recourse to 
the reports of Receivers or assignees, presumed to be filed with the court appointing 
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the liquidating agents, it is impossible to ascertain the results of liquidation of the 
affairs of banks of this character. 

Since 1882 the number of banks has increased over 120 per cent., and since 1892, 
seventy-three per cent. During the first decade in question there was an increase of 
fifty per cent. in capital, and from 1883 to 1902 of eighty-eight percent. From 1882 
to 1892 deposits increased $1,829,000,000, or sixty-four per cent., and from 1882 to 
1902 the increase was $6,857,000,000, or over 240 per cent. 

In 1882 the capital stock of National banks represented 67.01 per cent. of the 
capital of all banks ; in 1892, 63.9 per cent., and in 1802, 52.4 per cent. The depos- 
its in National bank associations in 1882 represented 39.7 per cent. of the aggregate; 
in 1892, 37.8 per cent., and in 1902, 38.2 per cent. Eliminating, however, the de- 
posits in mutual Savings banks in each of the years mentioned, and basing the com- 
parison on the deposits in National banks with capitalized State and private banks, 
it is shown that deposits in National associations represented, in 1882, sixty per c+ nt. 
of the total ; in 1892, 54.9 per cent., and in 1902, 47 per cent. In number the Na- 
tional banks increased since 1882, 2,296, or about 100 per cent., while State and 
private banks, excluding mutual Savings institutions, increased from 4,484 to 
10,964, or over 147 per cent. 


TRANSACTIONS OF CLEARING HOUSES. 


From reports made to the Manager of the New York Clearing-House by the 97 
. cClearing-house associations of the country for the year ended September 30, 1902, 
the volume of exchanges is shown to have amounted to $116,021,618,003, compared 
with $114,819,792,086 forthe year 1901. The transactionsof the New York Clearing- 
House Association for the current year amounted to $74,753,189,436, which was a 
decrease of $2,267,483,058 as compared with the prior year. The clearings of the 
New York association amounted to 64.4 per cent. of the total clearings reported. 
The settlements of exchanges of the New York Clearing-House were effected by the 
use of only 414 per cent. of money—that is, approximately, 314 billions in settle- 
ment of exchanges aggregating 7%4 billions. In these settlements United States and 
clearing-house gold certificates to the extent of 99.97 per cent. were used. The 
transactions of the Assistant Treasurer of the United States at New York with the 
clearing-house during the year ended September 30 aggregated $412,945,017. 


Cost oF OPERATIONS OF. NATIONAL BANKING ASSOCIATIONS. 


In the following table is shown, by classes, the capital stock, cost of operation 
exclusive of taxes, average amount of loans and discounts, and percentage of cost 
of operation to loans, and average rates of interest received on loans and discounts. 
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From the foregoing it appears that the cost of operation, based upon the average 
volume of loans and discounts, ranged from a minimum of 1.33 per cent. for the 
largest class of banks, to a maximum of 4.26 per cent. for banks with the minimum 
amount of capital stock. The average rates of interest received show a similar va- 
riation, but in inverse order. 

In the following table is shown the amount of taxes paid to the general Govern- 
ment on capital and surplus under the war revenue act of 1898, on circulating notes 
outstanding, and to the States, counties, etc., on shares of stock and banking prem- 
ises. In relation to the State taxes it is to be said that the returns submitted do not 
show, in all cases, the amount of tax paid on banking premises in addition to that 
on shares of stock for the reason that the total tax assessed was represented by one 
amount. Of the $14,485,804 taxes paid, $11,310,787 represents the amount paid to 
the States, etc., and $3,175,017 to the United States. The table relating to the 
amount of taxes paid is as follows: 


Taxes Paid. 


| STATE “a YEAR |UNITED STATES TAXES PAID 





YEAR 1901-2, 
CLASSIFICATION. et on -- i . ees ae - 
a On capt 'on circu- 
ing (Onshares.| Total. tal and lation Total. 


premises. | surplus. 





j 
' 


Banks with capital of— | 




















$1.0)0,000 or Over...| $328,713 | $2,594,674 | $2,923,387 | $420,594 | $259,880 | $680,474 | $3 603,861 
$500,000 or over..... 175,248 | 1.381.518 | 1,506,766 | 239,188| 173.024] 412,162| 1,918,928 
$200,000 or over..... 288.391 | 2,433,120 | 2,721,511 | 420,394/ 390,830; 811,224) 3,53, 

$100 000 or over..... 223,353 | 2,458,499 | 2,681,8°2| 393,918; 402,403; 796,321) 3,478,178 
$25,000 or Over...... 148,886 1,228,062 1,376,948 1 221,27 442.211; 1,819,159 
EE cescesccvcsees 11,473 | 88,850 100,323 15,768 16,857 32,625 182,948 








$1,464,270 po $14,485,804 


In the table following is shown the percentages based on capital stock of the 
cost of operation, exclusive of taxes; State and Government taxes, respectively ; 
cost of operation, including all taxes, and the amount and per cent. of net earnings 
and dividends for the year ended March 1, 1902, of banks reporting cost of operation. 

There, of course, is no question as to the greater relative expense of operating 
banks with the minimum amount of capital stock than of associations with the larger 
volume, but by comparing the percentage of cost of operation based on the average 
amount of loans and discounts with cost based on capital, it would appear that the 
higher rates of interest obtained by the smaller banks in a large measure offset 
the smaller relative cost of operation of large banks. The cost of operation of the 
smallest class of banks, based on loans and discounts, is shown to be about three and 
one-fifth times greater than that of the largest class, while the cost of operation, ex- 
clusive of taxes based on capital stock of the smallest class of banks, is but 3.16 per 
cent. greater than that of the largest class. 

In connection with the cost of operation there is shown in the table referred to 
the amcunt of net earnings, dividends paid and percentage of net earnings and divi- 
dends of capital for the year ended March 1, 1902, of banks reporting cost of opera- 
tion. It will be observed that these percentages are not comparable with those re- 
lating to cost of operation, as the percentage of net earnings and dividends paid 
by banks with capital exceeding $25,000 and less than $100,000, generally $50,000 
and $75,000, is shown to have been higher than any other class of banks. 

The following tables contain a summary of the percentages of cost of operation, 
etc. : 
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BRANCH BANKS. 


The inquiry is frequently submitted as to the right of a National bank to main- 
tain a branch or agency, principally for the reception of deposits, elsewhere than at 
its banking house in the same or adjacent locality. 

The only provision of law relating to branch banks, in the National Bank Act, is 
found in section 5155, United States Revised Statutes. and reads as follows : 

It shall be lawful for any bank or banking association, organized under State laws and 
having branches, the capital being joint and assigned to and used by the mother bank and 
branches in definite proportions, to become a National banking association in conformity 
with existing laws, and to retain and keep in operation its branches, or such one or more of 
them as it may elect to retain. * * * 

The granting of this special privilege to the State banks and the absence of any 
similar provision in the law with respect to banks of primary organization have al- 
ways been construed by the Comptroller to imply that banks of the latter class were 
not permitted to have branches. The section cited absolutely restricts branch banks 
of converted associations tosuch as havea definite proportion of the capital of the pa- 
rent bank assigned to them, and it is not to be assumed that the law contemplated that 
associations of primary organization should be permitted to assign any portion of 
their capital to and operate branches. 

This fact is further to be inferred from section 5138, United States Revised 
Statutes, which prohibits the formation of associations with less capital than $200,- 
000 in cities of population exceeding 50,000, and contains similar provision with re- 
spect to banks organized in places with less population than 50,000. 

To permit the establishment of branch banks would not only render possible an 
evasion of the provisions of section 5138, but tend to discourage the organization of 
banking associations which, in the absence of such branches, might be formed. 

Section 5134 provides in part that the organization certificate of a National bank 
shall show ‘* the place where its operations of discount and deposit are to be carried on,” 
and section 5190 that ‘‘the usual business of each National banking association shall 
be transacted at an office or banking house (not at offices or banking houses) located 
in the place (not places) specified in its organization certificate.” 

The word ‘‘ place” and “‘ at an office or banking house” have always been con- 
strued by the Comptroller to mean the legal domicile of the corporation, of which 
it can have but one, and this construction is sustained by the Solicitor of the Treas- 
ury in an opinion rendered August 10, 1899, on the question of the right of a Na- 
tional bank to establish and maintain an auxiliary cash room at some point distant 
from its banking house, for the purpose of receiving deposits and paying checks. 

The Solicitor says: 


This section (5190 U.S. R. 8.) contemplates that the usual business of a National banking 
association shali be transacted at one office and banking house, and as receiving deposits and 
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paying checks belong to the “ usual business” of a bank, I am of the opinion that the statute 
does not authorize the establishment of an auxiliary cash room in a different part of the city 
for the purpose proposed. Besides, it may be observed that if a National banking association 
can lawfully establish and maintain a separate office for receiving deposits and paying checks, 
it could as well establish as many of such auxilliary cash roomsin the city of its corporate resi- 
dence as its business might require ; and, indeed, the entire business of the bank may be par- 
celed out and conducted in the same way all over the city. 


The Supreme Court of the United States, in the case of Armstrong vs. Second 
National Bank, 38 Fed. Rep., 886, involving, among other things, the question of 
the right of a National bank to cash a check elsewhere than at its banking house, 
held that— 


Under this section (5190) it certainly would not be competent for a National bank to pro- 
vide for the cashing of checks upon it at any other place than at its office or banking house. 


If, therefore, it is unlawful for a National bank to cash a check elsewhere than 
at its banking house, it is likewise unlawful for it to discount notes or to receive de- 
posits elsewhere, for one is as much a part of the ‘‘ usual business” of a bank as the 
other. 

While it is obviously impossible for a bank to transact its entire business within 
the four walls of any single building it is not held that the law contemplates that 
the ‘‘entire business,”as distinguished from its ‘‘ usual business,” shall be transacted 
in its banking house. 

In the case of the Merchants’ National Bank vs. The State National Bank, 10 
Wall. 604, it was held in this connection that— 

The provision requiring the “usual business” of the association to be transacted “at an 
office or banking house specified in its organization certificate’? must be construed reason- 
ably, and a part of the legitimate business of the association which can not be transacted at 
the banking house may be done elsewhere. 

The question involved in this case was the right of the bank’s officers to purchase 
gold elsewhere than at its banking house, and the court held that— 

The gold must necessarily have been bought, if at all, at the buying or selling bank, or at 
some third locality. The power to pay was vital to the power to buy, and inseparable from 
it. 

The ‘‘ legitimate business” of a bank, therefore, which a reasonable construction 
of the law would permit to be done elsewhere than at its banking house would 
seem to be restricted to transactions similar in character to that involved in the 
decision quoted, and not the ordinary and usual business of receiving deposits and 
cashing checks. 

The argument has been advanced that clearing-house associations are equivalent 
to branch banks, and the recognition by the National Bank Act of the one affords 
warrant for the establishment of the other, but such argument has no apparent force, 
as the two institutions are entirely dissimilar in character and purpose. The prin- 
cipal object of the former is to facilitate exchange and to adjust balances between 
banks, while that of the latter is to transact the usual business of a bank with its 
customers. 

While the National bank act does not in express terms prohibit the establish- 
ment and maintenance of branch banks or agencies by associations of primary or- 
ganization, the implication to that effect is clear, and the courts have held that what 
is implied is as effective as that which is expressed. 

That the act does not contemplate the operation of branch banks by National 
banks of. primary organization is evidenced by the fact that in 1892 a special act 
was approved authorizing the operation of a branch by a Chicago National bank on 
the World’s Fair grounds. In 1901 similar legislation was enacted by Congress in 
connection with the Louisiana Purchase Exposition, to be held in 1904. 
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Bonp AND AssET SECURED BANK CIRCULATION. 


The most serious objection which has been urged against the National bank cur- 
rency is its lack of elasticity—that it does not automatically respond to the demands 
of business, but is dependent upon the price of bonds and other considerations. The 
first requirement of any currency is safety and uniformity in value. Our bank notes 
have been from the first issue practically perfect in this respect. No note holder 
has ever lost a dollar, except by loss or destruction of the notes, which have always 
circulated at their face value in all parts of the United States, being used, without 
discrimination, for payments of all kinds, the same as the legal-tender and Treasury 
notes and other forms of paper currency. Our people have grown so used to bank 
notes, with this prime and essential quality of uniformity in value, that they have 
an instinctive prejudice against any change, for fear this quality may be lost or im- 
paired. For more than a generation we have had no bank notes but those secured 
by more than their full value of bonds deposited with the Treasurer of the United 
States. They have been so secure, it is not surprising there is a strong feeling that 
they are the only kind of notes which are perfectly secure. 

There can be no denial of the fact, and there is realiy none made, that the lack of 
elasticity is a serious defect in our bank notes, which greatly reduces their useful- 
ness, not only under normal business conditions, but when there is danger of finan- 
cial difficulty. If this defect can be remedied or lessened without impairing the 
safety of the notes, it should be done, and done at once. 

All bank-note circulation is really asset currency, and depends for its value upon 
the assets of the issuing bank. . In most countries the banks are allowed to keep the 
assets, maintaining a certain reserve in coin and using the remainder for loans, or in 
any other way. Our National banks are required to use their assets to the full 
amount of the circulation issued in the purchase bonds, to be deposited with the 
Treasurer of the United States. This requires an amount of assets in excess of the 


' circulation received. It makes a very safe circulation, but is a very wasteful use of 
' the assets. The resulting notes fulfill none of the requirements of an efficient and 
satisfactory circulation but in their safety and uniformity in value. 


If, in addition to the amount of notes they are now allowed to issue by law on 
bonds deposited in the Treasury, the National banks were allowed to issue an addi- 
tional amount of uncovered notes, beginning with twenty per cent. and gradually in- 
creasing to fifty percent., it would make the circulation more expansible. A gradu- 
ated tax on the amount issued, joined with ample provisions for their redemption 
and return to the issuing bank, would result in the necessary contraction when the 
circulation became redundant and the notes not needed in business. The safety of 
the notes can be made absolute by a reserve fund raised by a very small tax. Dur- 
ing the almost forty years the National banking system has been in existence the 
totai amount of the notes of the banks which have failed, outstanding at the time of 
their failure, has been less than $21,000,000. During this same period the banks 
have paid in taxes on circulation above $90,000,000, or four and one half times as 
much as would have been required to pay all these notes if the bonds had not done 
so. If there had been outstanding the full fifty per cent. of uncovered notes sug- 
gested above, or $10,000 000 above those covered by the bonds, the taxes which have 
been paid would have been nine times the amount required to pay them, if, as 
would, of course, have been the case, the bonds had paid for the covered notes. 

It has been urged against the idea of a guarantee fund tbat the strong banks 
would not take out the notes and pay the taxes for the benefit of the weaker banks. 
If the inducements to issue notes in the past have been sufficient to secure nine times 
the amount of taxes required, it is certainly a safe calculation that they will be suffi- 
cient in the future. In further confirmation of these figures, it is shown in the table 
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prepared in this office for Mr. Fowler, chairman of the Committee on Banking and 
Currency of the House of Representatives, and included in his able report on H. R. 
13,363, that a tax of 0.22 per cent. would have been sufficient to pay the notes of all 
failed National banks if the bonds had been lost or destroyed. The safety of the 
notes should be further increased by provisions that osly banks with a minimum of 
unimpaired capital and surplus could issue the uncovered notes, and that the Comp- 
troller of the Currency, or the Comptroller and the Secretary of the Treasury, should 
have discretion to refuse any bank, or all the banks, authority to issue additional un- 
covered notes. The period covering the whole history of the National banks is long 
enough to have established reliable averages, which can be as safely counted upon 
as the averages upon which the vast insurance business of the world isdone. Any 
unusual variation would be amply provided for by the factor of safety of nine, 
which the figures given above show in the taxes paid during this whole period. 

The present capital of all the National banks would permit the issue of about 
$140,000,000 of uncovered notes for the first issue of twenty per cent., and the ulti- 
mate issue of $350,000,000 if the amount was increased to fifty per cent. These 
maximum figures would probably be increased by the increase in the number of Na- 
tional banks. The tendency is for the increase of banks other than National both in 
the number and capital of banks and in the proportion of deposits held. Anincrease 
in the note issuing privileges of the banks would doubtless check this gain of the 
outside banks if it did not turn the growth the other way. 

The greatest demand for increased currency comes, of course, when it is required 
for moving crops in the farming States. If this can be supplied quickly and auto- 
matically as required by the banks in those States, and if, after performing its duty, 
it is returned to the banks and retired, it will mark a great advance in the improve- 
ment of our facilities for handling the vast and rapidly growing business of this 
country. 

In the latter half of each year the problem is presented to the banks to furnish 
currency needed to handle from 2,500 to 3,000 millions of bushels of grain, eight to 
ten million bales of cotton, and a corresponding quantity of other farm products. 
The total value of these products for the year 1002 will not be far from 5,000 millions 
of dollars. This calls for the use of a vast sum of money. Much of it is done on 
bank deposit credits, by means of checks, and the increased number of banks and 
better means of communication enable the people in country communities to handle 
more and more in this way, or we should not be able to transact such an amount of 
business at all. So much of it, however, must be handled with currency of some 
sort as to make a demand for currency in large amounts, and every year there is a 
great deal of anxiety, and often serious disturbance in business, until the crop sea- 
son is over and the money returns to those who have had to furnishit. This is a 
matter of more importance to the man who needs the money than the man who fur- 
nishes it. When tle interest rates advance it is the man who pays the higher rate 
who suffers the most, and not the man who has the money to lend. 

The people in the country who d») this enormous business and produce the great 
wealth are entitled to better service than they get, are in fact entitled to the very 
best facilities which can be devised and supplied to them. It can not be any undue 
inflation of credit to supply these people who have just raised such quantities of the 
most readily salable staples the money they require in that form of bank credits 
represented by circulating notes. As tables show, these people own land worth 
16,674 millions of dollars, farm implements worth 761 millions, live stock worth 3,078 
millions, and raise over 4,000 million dollars’ worth of products. In the farming 
States there are banks with over 600 millions of capital and 70 millions of surplus. 
They have on hand in cash 370 million dollars, and due from other banks 802 mil- 
lions. Here are agencies enough to perform this work and abundant basis for the 
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credits if the law permitted it. We place no limit on the loans they may make but 
that supplied by reserve requirements on the deposits ; why should they not supply 
a limited amount of notes secured by two-thirds their value in bonds and made ab- 
solutely safe to the note holder by the guarantee fund raised by the tax on circula- 
tion? Such a change in the currency would not only supply the needs for crop 
moving, but also the currency needed for other business. 

Each bank could supply what it found was necessary for its own customers. The 
demand which generally begins in the late summer months would gradually be met 
asitcame. In every community the supply would be in the hands of men whoare 
familiar with local needs and conditions and the distribution would be made where 
and when needed without reference to conditions elsewhere or dependence on the 
money market in the reserve cities and financial centers. This would be of great 
benefit, not only to the people in farming districts and those handling farm products, 
but to the vast number of business men engaged in mining, manufacturing, mercan- 
tileand commercial lines. Instead of the whole business public dreading the approach 
of the crop-moving time for fear there might come some stringency in the money mar- 
ket to upset their calculations and interfere with their financial arrangements, the 
banks would be in position to furnish the currency needed for the crops when and 
where it was to be used without disturbing business in other lines. 

In times of panic the power to issue additional notes would be an element of great 
strength to the banks and not of weakness. It would enable the banks to protect them- 
sdives and their customers when protection is most needed. Panics or financial cri- 
ses come generally very suddenly, and as the result of fear which spreads among the 
people that they will not be able to get money to meet their payments and conduct 
their business. This spreads and forces liquidation of credits which otherwise would 
have remained outstanding. There never is a time when the liquidation of all credits 
or any large proportivn of those outstanding is possible without producing a crisis. 
As long as there is confidence, and each individual feels secure that he can get what 
money he needs upon usual terms and security, there is no necessity for it. If our 
bank circulation can be made more automatically elastic so that the banks can sup- 
ply more or less of circulation as needed, which is so safe and reliable that it is read- 
ily accepted and used for all business transactions, we will have a force at work in 
our financial affairs which will diminish the liability of a money panic, and will be 
an efficient aid when we shall have an actual condition of panic. 

Without discussing the causes which led to the panic of 1893 and the depression 
which followed, there is no question but that the actual shape the panic took was a 
sudden demand for currency. Referring to tables giving the total money and 
eurrency of all kinds in circulation in the United States, the amounts held in 
the Treasury as assets and in the banks, with the amount not in the Treasury 
or banks—that is, in use by the people, it will be seen that the proportions do not 
vary greatly in normal times. The greatest variation is in the amount in the 
Treasury as assets, which, from various causes, has ranged from eight to sixteen per 
cent. in ten years. The amount held by the banks is ordinarily from thirty-two to 
thirty-three percent. This ran down to twenty-nine per cent. during the panic 
year of 1893 and in 1896, when the silver question was involved in the election, and 
increased to thirty-eight per cent. in 1894 in the reaction following the panic. ~The 
amount of money outside, in circulation among the people, has run quite uniformly 
from fifty-three to fifty-five per cent., but during the panic year of 1893 this went 
up to sixty-two per cent., showing the withdrawal of coin and currency due to the 
panic. During the panic all sorts of substitutes for currency were resorted to, 
which were accepted and used for the time. 

How much better prepared we would have been if the banks had been able to 
supply a large volume of good notes. It is not claimed that this would have pre- 
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vented that panic or that panics may be prevented in the future by such means, but 
the tendency or liability to panics will be appreciably diminished if our banks have 
such a reserve power furnished them, and when panics occur we will be better pre- 
pared to meet them and mitigate their force and effect. This currency should be 
immediately and quickly available, so that the banks need not wait for serious 
trouble before they begin to issue it. The conditions of issue should not be such as 
to make it a confession or indication of weakness for a bank to issue notes. They 
should be coming and going all the time, in accordance with the demands of busi- 
ness. Such notes would be much preferable to any form of clearing house notes or 
emergency circulation issued by clearing-houses or similar associations, because each 
bank could quickly issue its own quota without waiting for the slow process of con- 
sultation. and the average result obtained by the independent action of banks in all 
pa'ts of the country would more nearly respond to the actual demands and necessi- 
ties. 

The currency here outlined is what has come to be called in the recent discus- 
gions an emergency circulation. It would be better than this; it would be a cur- 
rency which would prevent many emergencies from arising, or so diminish their 
seriousness that they would pass unnoticed. When emergencies did arise it would 
very greatly add to our equipment and ability to meet them. 

This plan for the modification of the National bank currency is not offered as 
anything new. It has been suggested often before, widely discussed, and bills em- 
bodying these general features have been before Congress for several years. It is. 
not claimed that this plan would remedy all the defects in our currency system, but 
it is urged as a practical and simple method of improving the National bank cur- 
rency by giving it the much-needed quality of elasticity without impairing its safety. 
If we wait until there is agreement on all points before we make a change in our 
currency laws, we will never make any reform. If we make such changes from 
time to time as study and investigation convince us can be safely made and are ad- 
visable, we are much more apt to arrive at a satisfactory law than if we wait until 
it can all be reformed in one act. 

The Comptroller therefore calls the attention of Congress to this subject, asks its 
careful consideration, and strongly recommends the passage of an act embodying 
the main features here outlined. 

Wo. B. RipGeEty, Comptroller of the Currency. 


To the SPEAKER OF THE HousE OF REPRESENTATIVES. 








Modern Banking Methods. 
A NEW BOOK ON PRACTICAL BANKING AND BANK BOOKKEEPING. 


The undersigned have just published a new work, entitled MODERN BANKING METHODs, 
by Mr. A. R. Barrett, an experienced banker and expert bank accountant and examiner. 

This book describes in a plain and concise way all the various steps to be taken in organ- 
izing and operating banks, giving over 200 illustrations of books, records and forms used in 
conducting city and country banks in accordance with the most progressive methods, These 
various forms are filled up so as to represent actual transactions, thus clearly explaining 
their use. 

MODERN BANKING METHODS will be found of great practical value to those organizing 
new banks and to all bankers who wish to simplify and improve their system of bank book- 
keeping so as to assure the best results. 

The different departments of the bank are treated of separately, and the books and forms 
used in each fully explained. Numerous practical suggestions are offered—the fruits of a 
long banking experience—for transacting the business of each department in a way to secure 
efliciency, speed and accuracy. 

The price of MODERN BANKING METHODs is $4 per copy. 

BRADFORD RHODES & CO., PUBLISHERS, 
87 Maiden Lane, New York. 
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THE MISSISSIPPI VALLEY TRUST COMPANY’S BUILDING. 
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MISSISSIPPI VALLEY TRUST COMPANY, ST. LOUIS. 


In the heart of the financial business 
district of the metropolis of the Missis- 
sippi Valley stands the imposing build- 
ing (a cut being herewith presented) of 
the Mississippi Valley Trust Company, 
the success of which company is insepa- 
rably linked with the wonderful develop- 
ment of the territory from which it takes 
its name. 

This trust company was organized in 
1890, when the country was laboring 
under the uncertainties of legislative en- 
actments, but its officers were undaunted 
and the company showed signs of pro- 
gressiveness from the beginning. Dur- 
ing the panicky times of 1893, the strong 
character of this institution was indicated 
by the manner in which it promptly met 
the unusual] requirements and also helped 
the tributary territory through that try- 
ing ordeal. 

In addition to maintaining throughout 
that period the position it had previously 


attained in the brief space since its organ- 
ization, the company increased its capi- 
tal and substantially increased its depos- 
its as well. 

In 1900 the full authorized capital was 
paid up, making its capital $3,000,000 
and surplus $3,500,000, and placing it 
among the foremost financial institutions 
of the United States. On the St. Louis 
Stock Exchange the stock of this com- 
pany is quoted at $450 to $460 per share 
on a par value of $100. The company 
pays quarterly dividends at the rate of 
twelve per cent. per annum. 

To keep pace with the growth of its 
business, the company has been com- 
pelled within the past few years to 
occupy the entire Mississippi Valley 
Trust Building, thereby increasing its 
floor space more than threefold. 

The following comparative statement 
will evidence the phenomenal growth of 
this company : 








Surplus 
and Deposits. Resources. 
‘ profits. 

$611,963 $3,327,167 $6,577,454 

1,975,681 7,759,412 11,913,413 

3,923,218 14,178,131 21,240,864 

4,643,94L 18,173,291 26,640,254 


DATE. 


December, 1896.. 
December, 1898.. 
December, 1900.. 
October, 1902.. 


The splendid showing as above indi- 
cated is only in keeping with the aggress- 
ive business policies of the company. A 
recent compilation by one of the leading 
financial journals of the United States 
places the Mississippi Valley Trust Com- 
pany seventh as to capital and surplus, 
sixteenth as to deposits, and fifth as to 
aggregate resources, among the thirty- 
four leading trust companies of New 
York and other cities, having not less 








JuLius 8S. WALSH, 
President. 
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this trust company, is one of the great 
loca] utilities, and it overcame the monop- 
oly in the telephone field that existed 
prior to its formation, thereby giving the 
people advantage of competition in re- 
ducing rentals and greatly improving the 
service. The Tennessee Central Railway, 
managed entirely by St. Louisans, was 
made a possibility by the Mississippi 
Valley Trust Company, and is now one 
of the most important pieces of railway 
property in the State of Tennessee. The 
Arkansas Southern: Railroad, extending 
from El] Dorado, Arkansas, ultimately to 
the Gulf, and penetrating the most exten- 
sive virgin pine forests of the South, was 
built through the instrumentality of the 














JAMES E. Brock, 
Secretary. 


and Counsel. 


than two millions combined capital and 
surplus and ten millions of deposits. 

Under such progressive management it 
is foreseen that this trust company will 
keep abreast with any additional prosper- 
ity of the city of St. Louis which may 
be caused by the Louisiana Purchase 
Exposition to be held there in 1904, which 
will be the greatest World’s Fair ever 
held. 

To the Mississippi Valley Trust Com- 
pany several. large enterprises in the 
Mississippi Valley and western portion 
of the United States owe their birth and 
exis'ence. The Kinloch Telephone Com- 
pany of St. Louis, which was financed by 





Mississippi Valley Trust Company, and 
this railroad, asa feeder for a trunk line, 
is at present very much sought after by 
several large railways. The Blackwell, 
Enid and Southwestern Railway, recently 
acquired by the St. Louis and San Fran- 
cisco R. R , is another one of the success- 
ful undertakings of the Mississippi Val- 
ley Trust Company. This line of rail- 
way runs through the richest portion of 
the Oklahoma country and has already 
proven a valuable acquisition to the 
Frisco System. 

The most important deal, perhaps, ever 
consummated by this progressive trust 
company, and which indicates its present 
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capacity for handling large enterprises, 
was the $10,000,000 bond issue of the 
Mexican Central Railway. In carrying 
out this immense arrangement, being 
international in character, the eyes of the 
entire financial world were directed to 
St. Louis, and as a result that city was 
elevated in the estimation of the financiers 
and placed in a class with those having 
institutions capable of taking care of the 
financing of large deals in their own 
territory as well as competing for busi- 
ness in other parts of the earth. 

The manner in which this trust com- 
pany acquitted itself in the recent strug- 
gle for the acquisition of a majority of 
stock in the Wiggins Ferry Company, 
St. Louis, evidences the indomitable 
qualities of its management. The re- 
spective contestants represented millions 
of capital, aud after several weeks of 
hard fighting, the controlling interest 
was successfully acquired, for others, by 
the Mississippi Valley Trust Company. 

The underwriting of the bonds of the 
Union Electric Light and Power Com- 
pany, a $10,000,000 Missouri corporation, 
plainly places before the public this trust 
company’s capability for keeping up the 
pace which it has set, and indicates the 
rapid order in which it handles these 
gigantic deals. 

The latest enterprise of importance 
directed by the Mississippi Valley Trust 
Company was the underwriting of one 
million first preferred stock of the Na- 
tional Candy Company of New Jersey. 

The financing of the $7,500,000 bond 
issue under the reorganization of the St. 
Louis and Suburban Electric Street Rail- 
way System, is one of the trust com- 
pany’s most popular underwritings, be- 
ing another recent large undertaking. 

Besides other important deals, space 
not permitting enumeration, this trust 
company recently purchased, for others, 
all of the stocks of the Interstate Car 
Transfer and St. Louis Belt and Terminal 
Railway companies, both being local 
corporations, and in this acquisition 
several millions were exchanged, and 
the complete terminal facilities to the 
city of St. Louis controlled. 


The business of the Mississippi Valley 
Trust Company is conducted in five de- 
partments, the manager of each of which 
being a man of experience and training 
particularly fitting him for the respective 
work. 

The following enumeration indicates 
the scope of its business: 

(1) FINANCIAL OR Money DeEposit.— 
Receives deposits on time, savings and 
check accountsand pays interest thereon. 
Loans money on city real estate and col- 
lateral security. Buys and sells domestic 
and foreign exchange. Issues its own 
letters of credit available every where. 

(2) Trust oR Frpuctary.—Executes 
all manner of trusts. Authorized by law 
to act as executor, administrator, trustee, 
guardian, curator, register and transfer 
agent of bonds and stocks, Receiver and 
financial agent for non-residents and 
others, and to become sole surety on all 
bonds required by law to be given. 

(8) BonD oR INVESTMENT.—Buys and 
sells selected high-grade investment 
securities. List of bonds for sale mailed 
on application. Commission orders, at 
usual rates, executed with promptness. 

(4) Reat Estate. — Manages, sells, 
rents and appraises city property. Pays 
taxes and places insurance. 

(5) SAFE DEPOSIT OR STORAGE 
VauLts.—Rents safe deposit boxes in 
fire, burglar and mob proof vault at $5 
and upwards per annum. Stores, at 
special rates, trunks and boxes contain- 
ing silverware and other bulky valuables. 

The affairs of the company are admin- 
istered by the following officers of tried 
ability : 

Julius S. Walsh, President. 

Breckinridge Jones, First Vice-Presi- 
dent and Counsel. 

Samuel E. Hoffman, Second Vice-Pres- 
ident. 

James E. Brock, Secretary. 

Hugh R. Lyle, Assistant Secretary. 

Henry C. Ibbotson, Second Assistant 
Secretary. 

W. Daviess Pittman, Bond Officer. 

Frederick Vierling, Trust Officer. 

Henry Semple Ames, Assistant Trust 
Officer. 

























William G. Lackey, Assistant Trust 
Officer. 

Eugene H. Benoist, Real Estate Officer. 

Wilbur B. Price, Safe Deposit Officer. 

The whole under management directed 
by a strong board of directors composed 
of gentlemen best known in the local 
financial and commercial community, 
some Of whom are in national repute as 
financiers and business men. They are 
noted for their sound conservatism, as 
the following list will indicate : 

Elmer B. Adams, U.S. District Judge. 

Williamson Bacon, President Tyler 
Estate. 

James E. Brock, Secretary. 

Murray Carleton, President Carleton 
Dry Goods Co. 

Charles Clark, retired. 

Harrison I. Drummond, President 
Drummond Realty and Investment Co. 

Auguste B. Ewing, retired. 

David R. Francis, President D. R. 
Francis & Bro. Commission Co. 
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August Gehner, President Title Guar- 
anty Trust Co. 

George H. Goddard, retired. 

Samuel E. Hoffman, Second Vice-Pres- 
ident. 

Charles H. Huttig, President Third 
National Bank. 

Breckinridge Jones, First Vice-Presi- 
dent and Counsel. 

Wm. F. Nolker, Treasurer St. Louis 
Brewing Association. 

Wm..D. Orthwein, President Wm. D. 
Orthwein Grain Co. 

H. Clay Pierce, President Waters- 
Pierce Oil Co. 

Joseph Ramsey, Jr., President Wabash 
Railroad Co. 

Moses Rumsey, President L. M. Rum- 
sey Mfg. Co. 

J. C. Van Blarcom, Vice-President 
National Bank of Commerce. 

Julius S. Walsh, President. 

Rolla Wells, Mayor of City of St. 
Louis. 





NATIONAL BANK OF THE REPUBLIC, CHICAGO. 


In the twelve years that the National 
Bank of the Republic has been doing 
business it has become thoroughly well 
established in the public confidence, as is 
fully shown by the remarkable growth 
of the bank’s deposits. Few institutions, 
in the same time, have made a record 
more satisfying in all respects—gaining 
such a large volume of business and of a 
character that has been both profitable 
and safe. 

Organized in 1891, the bank was called 
on two years later to put its solvency to 
the test in the great financial panic of 
1893, and it came through the ordeal in 
& manner that showed that the founda- 
tions of the corporation had been securely 
laid and that there was no unsound tim- 
ber in the structure. In the decade that 
has almost elapsed since then, while the 
business has grown to large proportions, 
discrimination has been exercised at all 
times, and to-day the bank is not merely 
bigger than ever before, but its strength 
has likewise grown with the added vol- 





ume of its transactions. On July 1, 1902, 
its shareholders voted unanimously to 
add one million dollars to the capital of the 
bank and $500,000 to the surplus fund. 

An idea of the bank’s progress may 
be obtained from the following compara- 
tive statement on April 30 of each of the 
years named : 


Surplus 
YEAR. Capital. and Deposits. Total 
profits. resources. 


1895. ... $1,000,000 $108,587 $2,461,808 $3,649,268 
1896.... 1,000,000 126,640 3,160,200 4,387,563 
1897.... 1,000,000 124,678 3,768,940 4,994,177 
1898.... 1,000,000 160,860 5,523,815 6,786,485 
1899.... 1,000,000 153,258 9,741,206 11,026,636 
1900.... 1,000,000 191,787 9,857,747 11,692,427 
1901.... 1,000,000 217,593 12,742,664 14,721,467 
1902*... 2,000,000 797,109 14,000,000 15,938,405 
* Sept. 15. 


The competition for banking business 
in Chicago is keen, as in the other large 
cities, and the above record of growth 
has been made possible only by the exer- 
cise of foresight and financial skill. 
Energy, ability and banking and gen- 
eral business capacity are well repre- 
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JOHN A. LYNCH, President. 


sented in the bank’s management. John 
A. Lynch, the President, is a native of 
Chicago, and has always made that city 
his home. He was one of the organizers 
of the bank, and a short time after it 
began business he was elected President, 





W. T. FENTON, Vice-President. 





J. H. CAMERON, Cashier. 


and has continued to act in that capacity 
ever since with marked success. Before 
entering the bank, Mr. Lynch had been 
engaged in large business enterprises 
where he acquired a practical knowledge 
of commercial affairs that has been very 





R. M,. MCKINNEY, Assistant Cashier. 










- 








useful to him as a banker, and also of 
great value to the institution. 

W. T. Fenton, the Vice-President, and 
who was for a number of years Cashier, 
is an energetic and capable officer. He 
has attained to a prominent position both 
among the bankers of his own State and 
those of the entire country. At the con- 
vention of the American Bankers’ Asso- 
ciation recently held at New Orleans, 
Mr. Fenton was elected a member of the 
executive council of the national organi- 
zation of bankers. 

A more extended sketch of Mr. 
Fenton’s banking career will be found 
in another part of this issue of the 
MAGAZINE in connection with a notice 
of the new members of the executive 
council of the American Bankers’ Asso- 
ciation. 

J. H. Cameron, the Cashier, has been 
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with the bank since 1892, serving for 
several years as Assistant Cashier, and 
having had previous banking experience 
with the Merchants’ National Bank. 

R. M. McKinney is the Assistant Cash- 
ier, having been second Assistant Cash- 
ier, beginning with 1894, prior to his 
promotion. 

Both Mr. Cameron and Mr. McKinney 
are experienced and efficient in discharg- 
ing their duties, and by careful attention 
to the details of the management they 
have aided considerably in the bank’s 
growth. 

In all respects the National Bank of 
the Republic of Chicago is a safe and 
well-managed bank, offering the best of 
facilities in the handling of commercial 
accounts and it is thoroughly equipped 
for acting as a depositary and corre- 
spondent for out-of-town banks, 





THE NATIONAL BANK OF NORTH AMERICA, CHICAGO. 


The National Bank of North America, 
Chicago, opened for business June 16, 


dent. So great was the confidence in the 
gentlemen who organized the bank, and 





ISAAC N. PERRY, President. 


1902, with Mr. Isaac N. Perry, fora num- 
ber of years Vice-President of the Conti- 
nental National Bank, Chicago, as Presi- 


CHARLES O. AUSTIN, Vice-President. 


its future success, that the capital stock of 
two million dollars was subscribed for 
more than six times over, the subscrip- 
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tions amounting to twelve and a half 
million dollars. The result of the first 
day’s business assured the success of the 
bank, showing deposits of $3,244,367,51. 
The statement made to the Comptroller 
on the call of July 16 showed deposits of 
$6, 102,668.65 as a result of the business 
of the first month. The statement made 
in response to the next call of the Comp- 
troller, September 15, showed deposits 
of $7,507,305.60, and net earnings of $57,- 
866.37 ; and the latest call for a state- 
ment under date of November 25 showed 





J. S. POMEROY, Casiier. 


deposits of $9,096,597.73, and net earn- 
ings of $77,843.33. 

The growth of this bank has been most 
remarkable, and there is no evidence that 
it has ever been equalled by any new 
bank organized under the National Bank 
Act. The conditions were ripe for a new 
National bank in Chicago, there having 
been a number of consolidations in the 
face of an enormous increase in the vol- 
ume of banking business of the city. 
The immediate success of the bank, how- 
ever, is due to the strong board of direc- 
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tors with which Mr. Perry has surrounded 
himself, composed of gentlemen all well 
known in Chicago and all very successfu] 
in their respective lines of business. 

That the business of the bank has been 
of a profitable nature is proven by the 
net earnings as shown by the last state- 
ment, and which would justify the belief 
that the bank is earning at the rate of 
8.4 per cent. net on its capital, although 
having been in business less than six 
months. This is the more remarkable 
when it is remembered that the operat- 
ing expenses of any new business enter- 
prise are necessarily greater proportion- 
ately during the period immediately fol- 
lowing its organization than at any other 
time in its history. 

The bank occupies the elegant quar- 
ters in the Woman’s Temple, corner La 
Salle and Monroe streets, formerly occu- 
pied by the Metropolitan National Bank, 
which was absorbed by the First Na- 
tional Bank in June, 1902. 

Mr. Perry, the President, is one of the 
best-known bankers in America, and 
takes to the new institution a very ex- 
tensive and strong personal following, 
which, in itself, assures the success of 
the bank. 

The Vice-Presidents, Messrs. Bb. A. 
Eckhart and Charles O. Austin, are both 
well known in their respective lines, Mr. 
Eckhart being at the head of the Eck- 
hart & Swan Milling Co., one of the 
largest manufacturers of flour in the 
country, and has been long and promi- 
nently identified with the commercial 
and political affairs of Chicago. Mr. 
Austin was formerly Cashier of the Me- 
chanics’ National Bank, St. Louis, the 
growth of which was very great during 
his connection therewith. 

Mr. Julius S. Pomeroy, Cashier, was 
formerly Assistant Cashier of the First 
National Bank, Winona, Minn., and is a 
gentleman of very wide experience and 
acquaintance. 
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HIBERNIA BANK AND TRUST COMPANY, NEW ORLEANS. 


This company represents a union of 
several strong financial institutions. 
Some time ago the Union National Bank 
was merged into the Southern Trust 
and Banking Company and on July 31, 
1902, the Southern Trust and Banking 
Company and the Hibernia National 


This is not only the largest bank in 
New Orleans, but one among the most 
important in the South, and there is no 
doubt that with the completion of the 
new and imposing building shown in our 
illustration the business of the company 
will receive a further impetus. 














HIBERNIA BANK AND TRuST COMPANY. 


Bank were merged into the Hibernia 
Bank and Trust Company. As might be 
expected, the consolidation of these im- 
portant interests gave the reorganized 
institution a very large volume of busi- 
ness. On November 28, 1902, the capital 
was $1,000,000.00 ; surplus and profits 
$2,074,996.33 ; deposits $9,584,001.69, 
and total assets $13,327,732.11. 


At the head of the company’s manage- 
mentis the President, J. W. Castles, who 
was formerly President of the Hibernia 
National Bank. 

Most of the other officers have also 
been long and prominently associated 
with banking in New Orleans. They 
are: Vice-Presidents, Andrew Stewart, 
S. V. Fornaris, F. J. Kinney ; Cashier, 
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Charles Palfrey; Assistant Cashiers, 
George Ferrier, P. L. Girault, L. M. 
Pool. 

Supported by a board of twenty-four 
directors representative of the best com- 
mercial, manufacturing and other inter- 


THE BANKERS’ MAGAZINE. 





ests of the city, these gentlemen are in 
contro] of a company that is already in 
the front rank of the financial institutions 
of New Orleans and destined to keep 
fully abreast of the progress of the 
Southern Metropolis. 





THE NATIONAL EXCHANGE BANK OF MILWAUKEE, WIS. 


This is one of the oldest banks of the 
Northwest. It is a successor to the Bank 
of Milwaukee, organized in 1854. In 1865 
it entered the National banking system as 
the National Exchange Bank of Milwau- 
kee, and with a record of nearly forty 
years as a National bank its business may 
be said to be well established. There 
have been few changes in the manage- 





J. W. P. LOMBARD, President. 


ment from the time of the organization, 
those that have been made being mostly 
promotions to fill places made vacant by 
death or the retirement of some officer 
from active business. 

J. W. P. Lombard entered the bank in 
1891 as Second Vice President. Later he 
succeeded Charles Ray as First Vice- 


President, and again as President when 
the latter retired. Mr. Lombard is also 
Vice President of the Milwaukee Clear- 
ing House Association, and President of 
the Milwaukee Bankers’ Club. 





GRANT FItcuH, Cashier. 


Grant Fitch, the Cashier, was appoint- 
ed Assistant Cashier in 1886, and Cashier 
in 1888. He is the son of W. G. Fitch, 
who was Cashier and Vice-President 
from 1860 until his death, in 1891. 

The National Exchange Bank has been 
growing steadily, its deposits increasing 
from $2,386,000 in 1892 to over $4,283.,- 
000 at the present time. In this period 
the total resources have grown from 
$3,024,698 to $5,603,953. On November 
25 last the loans and discounts amounted 








to $2,850,048, and cash items to $1,500,- 
000. United States bonds of the par 
value of $610,000 were also held, carried 
on the books without a premium account. 
The capital of the bank is $500,000 and 
the accumulated surplus and profits 
amount to $207,634. 
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dent ; Grant Fitch, Cashier; Wm. M. 
Post, Assistant Cashier. 

Directors: J. W. P. Lombard, Presi- 
dent; J. E. Friend, President Nordberg 
Manufacturing Co.; Chas. Ray, capital- 
ist ; Fred’k W. Sivyer, President N. W. 
Malleable Iron Co; J. H. Van Dyke, 





A full list of the bank’s officers and di- 
rectors follows: 
Officers: J. W. P. Lombard, Presi- 


capitalist; H. F. Whitcomb, President 
Wisconsin Central Railway Co.; Grant 
Fitch, Cashier. 





A PROGRESSIVE WESTERN BANK. 


The National Bank of St. Joseph, Mo., shows very substantial evidences of pro- 
gress in the new building erected for its occupancy, a cut of which, very much re- 
duced in size, is shown herewith. 

The building has a frontage of 120 by sixty feet, the front walls and sides being 
built of buff Bedford stone, except 
the base course, which is of gray 
granite. 

The plan of the building was de- 
termined solely from business re- 
quirements and convenience. The 
entire first floor is devoted to the 
banking quarters and consists of 
the main banking room forty feet 
wide and eighty feet long with a 
height of thirty six feet, Presi- 
dent’s room, directors’ room, wait- 
ing room, women’s reception room, 
employees’ toilet and locker rooms, 
large space for working room, book 
and cash vaults. The basement contains a complete and roomy safety deposit de- 
partment, heating and ventilating apparatus, storage vaults and janitor’s rooms. 

The second story, or gallery, contains a complete suite of offices for the bank’s 
attorneys, and a large meeting room and working space. 

The main room is an ideal banking room in every sense. The ceiling is about 
one-half ornamental glass, through which an abundance of light is obtained, and 
the balance of ornamental plaster, all supported on steel trusses spanning the room 
from wall to wall, This leaves the room entirely free from columns or other obstruc- 
tion. The fittings and furnishings of the various rooms are tasteful and handsome, 
as well as of the most substantial sort, and in every respect the structure and its ap- 
pointments meet the best requirements of a modern bank, supplying every facility 
for safety, comfort and convenience. 

This institution was established in 1873 as the Bank of St. Joseph, and organized 
as a National bank in 1883. It has $100,000 capital, $100,000 surplus and $119,000 
undivided profits. Its deposits are at present close to $5,000,000. 

The. officers of the National Bank of St. Joseph are: L. C. Burnes, President ; 
James N. Burnes and Huston Wyeth, Vice-Presidents ; E. D. McAllister, Cashier. 

The bank is owned and controlled by the Burnes estate, a close corporation, and 
is one of the most solid financial institutions in the West 
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NATIONAL BANK OF ST. JOSEPH. 
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PORTRAITS AND SKETCHES OF THE NEW OFFICERS AND THE NEW MEMBERS 
OF THE EXECUTIVE COUNCIL. 





Caldwell Hardy is President of the Nor- 
folk National Bank, Norfolk, Va., and 
also President of the Norfolk Bank for 
Savings and Trusts. 

Mr. Hardy was born in Camden coun- 
ty, N. C., in 1852, removing with his 
parents to New York in 1859, and was 
educated at the Polytechnic Institute of 
Brooklyn. Before he was eighteen he 
entered a broker’s office in Wall Street, 
and later removed to Norfolk, Va., with 
whose interests his family had been iden- 
tified for many years, and where he has 
now been engaged in the banking busi- 
ness for over thirty years. 

The Norfolk National Bank was organ- 
ized and opened for business August 1, 
1885, with Mr. Hardy as its Cashier, 
which position he held until January, 
1899, when he was elected President. 
The bank has been successful from its 
start ; is not only the leading bank in its 
city, but is one of the largest banks in 
the State of Virginia. Its statements 
show footings of about $4,000,000, includ- 
ing adeposit line aggregating $2,700,000. 
Besides its capital of $400,000 it has accu- 
mulated over $400,000 surplus and undi- 
vided profits, and it now holds $1,000,000 
United States two’s at par. 

The Norfolk Bank for Savings and 
Trusts was organized by the stockhold- 
ers and officers of the Norfolk National 
Bank in August, 1893. It does a Savings 
bank and, trust business, and, besides 
paying dividends at six, seven and eight 
per cent., in addition to its capital of 
$100,000, has accumulated over $100,000 
of undivided profits and a deposit line of 
$700,000. 

Mr. Hardy wasits first Cashier, and was 
made Vice-President in 1899, and Presi- 





dent in 1901. Heis justly proud of the 
two successful institutions of which he 
is President, the rank and standing of 
which is further evidenced by the fact 
that the stocks of both, besides paying 
their stockholders handsome dividends, 
are now bid for at over 200. 

Mr. Hardy has been an active worker 
in the American Bankers’ Association, 
has served two terms as a member of the 
association’s governing body, the execu- 
tive council, of which he was elected 
chairman in Richmond, Va., in October, 
1900. He was elected first vice president 
at the Milwaukee convention in October, 
1991, and at the recent convention at New 
Orleans was elected president. 


Frank G. Bigelow, first vice-president, 
is identified with one of the most suc- 
cessful banks in the country—the First 
National, of Milwaukee, of which he is 
President. 

Mr. Bigelow was born at Hartford, N. 
Y., in 1847, and went to Milwaukee in 
1864, entering the First National Bank. 
He was promoted through the various 
positions, and in 1893, on the retirement 
of Mr. H. H. Camp from active banking, 
Mr. Bigelow was elected President. 

Some idea of the progress of this bank 
in recent years may be had from the fact 
that the deposits increased from $9,489, - 
179 on July 14, 1896, to $16,073,852 on 
Nov. 25, 1902. The capital was increased 
some time since from $1,000,000 to $1,- 
500,000. On July 14, 1896, the surplus 
and profits amounted to $279,691, while 
now the aggregate of these two items is 
over $860,000. Total resources are $18,- 
484,691. 








CALDWELL HARDY, President. 





FRANK G. BIGELOW, First, Vice-President. 











The First National Bank has always 
maintained the confidence of its deposit- 
ors, and its present prosperity and the 
large volume of its business are results 
toward whose accomplishment Mr. Bige- 
low has largely contributed during his 
long and active identification with the 
bank. 

Prior to his election as first vice- 
president, which occurred at the New 
Orleans convention, Mr. Bigelow was 
chairman of the executive council. 





William T. Fenton, Vice-President of 
the National Bank of the Republic, Chi- 
cago, and President of the Chicago 
Clearing-House Association, is regarded 





Wm. T. FENTON, Member Executive Council. 


as one of the most practical and judi- 
cious bankers of the country. He was 
born in Indiana, fifty-four years ago. 
Like many other successful Chicago 
bankers, his early life was spent on a 
farm. His first banking experience was 
received in the old and well-known bank- 
ing house of Fletcher & Sharpe at Indi- 
anapolis. Later he went to Chicago and 
was engaged as discount clerk for the 
Merchants’ National, but subsequently 
went to Ottumwa, lowa, as Cashier of 
the First National Bank of that city, a 
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position he filled most capably for six 
years. 

In 1891 he returned to Chicago-to as- 
sist in the establishment of the National 
Bank of the Republic, and was made 
Cashier, succeeding to the office of Vice- 
President in 1897. He continued to fill 
both offices for some time, but the in- 
crease of business made it necessary to 
give up the duties of Cashier something 
over a year ago. As Vice-President, 
Mr. Fenton’s active share in the man- 
agement of the bank continues as be- 
fore. Much of the success of this insti- 
tution, especially in the building up of 
large out-of-town connections, is due to 
Mr. Fenton’s popularity and energetic 
methods. There are few banks in Chi- 
cago that have hada more rapid growth. 
Mr. Fenton has confined his efforts 
entirely to the conduct of the affairs of 
the bank, and is not interested in outside 
business enterprises. 

Mr. Fenton has long been prominently 
identified with the Illinois Bankers’ Asso- 
ciation and has served as its president 
and as a member of the executive coun- 
cil. His election as a member of the ex- 
ecutive council of the American Bank- 
ers’ Association was a national recogni- 
tion of the standing given him as a 
banker by the bankers of his own city 
and State. He is now President of the 
Bankers’ Club, of Chicago, and a mem- 
ber of the Union League, Calumet, Ken- 
wood and Midlothian clubs. 





Mr. Crane is one of the best-known and 
most successful bankers of the North- 
west. Hewas born at Austin, Minnesota, 
in 1866, and removed to Anoka, Minne- 
sota in 1877, and entered the employ 
of the Anoka National Bank in July, 
1883. Four years later here moved to 
Minneapolis, to take a position with 
the Flour City National Bank. He was 
made Assistant Cashier of that bank in 
1891, and elected Cashier in January, 
1893. In January, 1895, he became Assis- 
tant Cashier of the National Bank of 
Commerce and in January, 1900, was 











A. A. CRANE, Member Executive Council. 


elected Cashier, which position he still 
holds. 

Mr. Crane has been active in building 
up the Minnesota State Bankers’ Asso- 
ciation, having been vice-president and 
president of that organization and is at 
the present time chairman of its executive 
council. He has been vice-president of 
the American Bankers’ Association, and 
was elected a member of the executive 
‘council at the recent convention. 

The National Bank of Commerce has a 
capital of $1,000,000, surplus and profits 
of $300,000, and deposits aggregating 
$5,000,000. The bank’s business has 
shown a steady growth each year since 
1895, at which time its deposits were 
about $1,500,000. The bank is regarded 
as one of the strongest in the North- 
west ; its management is conservative, 
but extends every accommodation to its 
patrons consistent with sound and safe 
banking. 


Mr. Sloan’s parents emigrated from 
Scotland in 1840. He was bornat Mount 
Savage, Md., in 1845. As a boy he 
worked in coal mines and later was a sales- 
man inacountry store up to 1870, in which 
year he started in business for himself. 
The business grew and prospered. The 
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Lonaconing (Md.) Savings Bank, of which 
Mr. Sloan is President, was instituted in 
1889 with $20,000 capital. Without in- 
terruption it has passed ten per cent. 
yearly to surplus, after paying six per 
cent. to stockholders. In 1898 the char- 
ter was amended by the Legislature, 





D. SLOAN, Member Executive Couneil. 


a general banking business being author- 
ized—since that year deposits have in- 
creased on an average $100,000 yearly, 
and now amount to $550,000 with $42,000 
surplus and undivided profits. The bank 
is healthy and prosperous, and will move 
into new and up-to-date quarters in the 
coming spring. 





Mr. Lane isa native of New Orleans, 
La., and was graduated as doctor of Phi- 
losophy from Vanderbilt University in 
1882. He taught mathematics and en- 
gineering there, and in the State Univer- 
sities of Arkansas and Texas until 1888, 
when he engaged in the banking busi- 
ness in Dallas, Texas, as Vice-President 
of the Dallas Savings Bank and Safe De- 
posit, afterwards the Mercantile National 
Bank of Dallas. This institution was in 
1897 consvlidated with the National Ex- 
change Bank of Dallas, Mr. Lane be- 











coming Cashier of the latter, which posi- 
tion he now holds. 

At the last meeting of the Texas Bank. 
ers’ Association he was elected first vice- 
president and at the recent meeting of 
the American Bankers’ Association was 
elected a member of the executive coun- 
cil for three years. 

The National Exchange Bank of Dal- 
las, Texas, was established in 1875 under 
a State charter as the Exchange Bank, 
and nationalized under its present name 





A. V. LANE, Member Executive Council. 


in 1887. In1897 it absorbed the Mercan- 
tile National Bank and in 1900 the Na- 
tional Bank of Dallas. 

Its deposits having reached $5,000,000, 
it was decided last spring to increase its 
capital to $500,000, and at present its 
capital, surplus and undivided profits 
amount to $1,100,000. 

The officers are: Royal A. Ferris, 
President; E. M. Reardon, Vice-Presi- 
dent; A. V. Lane, Cashier ; Nathan Ad- 
ams, Assistant Cashier, 

The bank continues to enjoy a very 
substantial and satisfactory growth. 


The new member of the executive 
council from Iowa is a young man who 
has made an exceptionally fine record as 
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a bank officer and manager. He was born 
at Panora, Iowa, March 10, 1868. In 
1886 he entered Iowa College, at Grin. 
nell, but after a year’s time he left col- 
lege to engage in the drug business. Al- 
though interested in this business as a 





ARTHUR REYNOLDS, Member Executive 
Couneil. 


partner for several years, he personally 
engaged in it but one year, having en- 
tered the Guthrie County National, Bank, 
of Panora. Beginning as an errand boy, 
he gradually worked into the details of 
the bank and was made Assistant Cash- 
ier and later Cashier and manager of the 
bank. 

In January, 1895, he was elected Cash- 
ier of the Des Moines National Bank, 
which position he held two years, being 
promoted to the Presidency, December 
1, 1897. 

His brother, Geo. M. Reynolds, now 
Vice-President of the Continental Na- 
tional Bank, Chicago, was associated 
with him in the Guthrie County National 
Bank and also the Des Moines National 
Bank, and was his predecessor in the va- 
rious offices in both institutions. 

With George M. Reynolds President 
and Arthur Reynolds Cashier, the repu- 
tation of the Des Moines National was 
enhanced and its business increased— 




































882 


the deposits to $1,100,000. Since the 
election of Arthur Reynolds to the Presi 

dency the deposits have increased to $3, 

250,000, making the Des Moines National 
the largest National bank in the State of 
Iowa. The earning capacity has like- 
wise been increased, and handsome divi- 
dends are paid. The capital of the bank 
is $3000,000, and surplus and undivided 
profits over $100,000. 

The unique and handsome statements 
sent out by the bank have made its 
growth and success familiar not only to 
banks within the State but throughout 
the United States. 

It will be seen that Mr. Reynolds is 
thoroughly experienced in the various 
official and other positionsin a bank, and 
his ability as a managing officer is fully 
shown by the results. 


The bank of which Mr. Hayden is 
President—the Whitney National Bank, 





JAMES T. HAYDEN, Member Executive 
Council. 


of New Orleans—not only ranks high 
among the financial institutions of the 
South, but it is one of the notably strong 
banks of the country. A compilation of 
the banks of the United States, and a 
comparison of surplus and profits to cap- 
ital, shows that the Whitney National of 
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New Orleans is twenty-sixth on the list— 
a high position among some 5,000 banks. 
The capital of the bank is $400,000, and 
the surplus and profits $1,500,000. As 
an indication of the standing of the bank 
it may be mentioned that the bid price of 
the stock is $630 per share. 

The balance sheet of the bank now ag- 
gregates about $8,000,000, the loans and 
discounts being $6,000,000. 

Mr. Hayden has been President of the 
Whitney National Bank since its organi- 
zation in 1883, and has devoted his atten. 
tion to the business of the bank with the 
successful results indicated by the fore- 
going facts and figures. 

The present will make his second term 
asa member of the executive council of 
the American Bankers’ Association. 


One of the most popular young bank 
officers of the State of Indiana is Mr. 
Charles L. Farrell, Assistant Cashier of 
the Capital National Bank, Indianapolis. 
He was born at Bristol, Ind., November 
14, 1874 ; began his banking career in 1894 





CHARLES L. FARRELL, Member Executive 
Council. 


as bookkeeper and teller of the State 
Bank, Indianapolis. In 1898 he became 
Assistant Cashier of the Capital Nationa! 








Bank of Indianapolis. At that time the 
bank had $1,200,000 deposits, while its 
last statement showed aggregate depos- 
its amounting to $4,250,000—a gain of 
3,000,000 in three years. 

Mr. Farrell bas been energetic in pro- 
moting the growth and efficiency of the 
Indiana State Bankers’ Association, and 
since 1899 has been secretary of that or- 
ganization. 


Joseph G. Brown, President of the 
Citizens’ National Bank of Raleigh, N. 
C., was born in Raleigh, and was edu- 
cated at Trinity College, N. C. He has 





JOSEPH G. Brown, Member Executive 
Couneil. 


served in the Citizens’ National Bank 
as runner, teller, Cashier, and as Presi- 
dent since 1894. He is an ex-president 
of the North Carolina State Bankers’ 
Association, and has previously served 
one term as a member of the executive 
council of the American Bankers’ Asso- 
ciation. He is treasurer of the city of 
Raleigh at the present time. Mr. Brown 
is prominent in church affairs and several 
times has been a delegate to the Ecumen- 
ical and General Conferences of the 
Southern Methodist Church. 

The Citizens’ National Bank of 
Raleigh, N. C., of which Mr. Brown is 
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President has $100,000 capital, $50,000 
surplus, $26,000 undivided profits, and 
$1,500,000 deposits. It carries $150,000 
United States two per cent. bonds at par 
in its assets. It is a depository of the 
city of Raleigh, State of North Carolina 
and of the United States, and is regarded 
as thoroughly conservative but always 
up to date. It has also been profitable, 
and dividends have been paid regularly 
from the beginning. 

Mr. Brown’s address delivered at the 
New Orleans convention showed that in 
addition to his skill and judgment as a 
banker, he possesses oratorical talent of 
a high order. 


As Cashier of the Merchants’ National 
Bank of Omaha, Mr. Drake occupies an 
important position in the banking world. 





LUTHER DRAKE, Member Executive Council. 


This bank commenced bus ness on Octo- 
ber 1, 1882, with $100,000 capital. The 
capital has been increased to $500,000, 
and the surplus and profits amount to 
$125,000. Deposits range from three 
million to three and one-half million dol- 
lars. 

Mr. Drake’s banking experience has 


beenmainly with the Merchants’ National 
Bank, of Omaha, having taken the posi- 
tion of Assistant Cashier at the organiza- 
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tion of the bank. In January, 1898, he 
was elected Cashier. ' 


One of the energetic workers in the 
American Bankers’ Association is Mr. 
Geo. F. Orde, the new treasurer. He 
was formerly a member of the executive 





GEO. F. ORDE, Treasurer. 


council and has usually attended thecon- 
ventions since 1894, and has taken a keen 
interest in the proceedings. Mr. Orde 
entered the Northern Trust Company 
Bank, of Chicago, in 1895, becoming the 
Cashier. For nine years prior to this date 
he had been Assistant Cashier of the 
American Exchange National Bank of 
Chicago. 

The Northern Trust Company Bank, 
of which Mr. Orde is Cashier, is one of 
the large banks of Chicago, having $1,- 
000,000 capital, $1,000,000 surplus and 
over $371,000 undivided profits. Depos- 
its amount to about $23,000,000. 


New York’s new representative in the 
executive council, Mr. Albert H. Wig- 
gin, is Vice-President of the National 
Park Bank, of New York, one of the 
largest and best-known banks of the 
country, having, perhaps, a greater num- 
ber of banking correspondents than any 
other bank. 

Mr. Wiggin was born at Medfield, 
Mass., February 21, 1868. After gradu- 
ating at the English High School in Bos- 
ton, he entered a private bank in that 
city, and after being employed there for 
eight months he entered the National 
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Bank of the Commonwealth, where he re- 
mained for six years, acquiring thorough 
experience in all departments of the bank. 
His abilities attracted theattention of the 
local National bank examiner, and Mr. 
Wiggin was made assistant examiner. 
He continued in this capacity for three 
years, making a successful record, when 
he re-entered banking as Assistant Cash- 
ier of the Third National Bank, of Bos- 
ton, and later was elected Vice-President 
of the Eliot National Bank. He held 
this office from May, 1897 to May, 1899, 
during which period the deposits of the 
Eliot National Bank were increased from 
$1,000,000 to over $9,000,000. On May 2, 
1899, he was elected Vice-President of 
the National Park Bank, New York city. 





ALBERT H. WIGGIN, Member Executive 
Council. 


The National Park Bank has $2,000,000 
capital, $4,500,000 net profits, and about 
$70,000,000 of deposits, placing it among 
the foremost banks of the country. 

Besides being Vice-President of the 
National Park Bank, Mr. Wiggin is 
Vice-President of the Mount Morris 
Bank and the Mutual Bank, both of New 
York city. 


JOHN SKELTON WILLIAMS, Member Evecu- 
tive Couneil. 

Mr. Williams is President of the Rich- 
mond Trust and Safe Deposit Company, 
of Richmond, Va., and is one of the 
well-known and successful bankers of 
the South. 

A portrait of Mr. Wiliiams was not 
received in time for publication in this 
number. 
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PROCEEDINGS OF THE TWENTY-EIGHTH ANNUAL CONVENTION, HELD AT 
NEW ORLEANS, NOVEMBER 11, 12 AND 13, 1902. 





FIRST DAY’S PROCEEDINGS. 


The twenty-eighth annual convention of the American Bankers’ Association was 
called to order by President Myron T. Herrick, promptly at ten o’clock, Tuesday 
morning, November 11, 1902, in Tulane Hall, New Orleans, La., before the largest 
audience ever assembled at the opening session of any of its meetings. The proceed- 
ings were opened with prayer by Rev. Beverly Warren, of Trinity Church. 

THE PRESIDENT: If there is no objection, the calling of the roll will be dispensed 
with. 

Gentlemen, we will now listen to an address of welcome from the acting mayor 
of New Orleans. 


ADDRESs OF WELCOME BY ACTING Mayor MEHLE, OF NEw ORLEANS. 


Mr. President and Gentlemen—In the absence of the mayor the pleasing duty devolves 
upon me to extend to you in the name ofall our people a welcome to the city of New Orleans. 
I trust that you may find our climate genial, your surroundings pleasant, and above all that 
you may realize that you are among your fellow citizens, compatriots of yourselves in the 
greatest country on earth. 

The hospitality of our people will be extended to you by another gentleman. May its 
warmth and generosity make you know and believe that you are in the home of your friends. 
The great purpose which has brought you among us it will not be necessary for me to refer 
to, but the whole country is interested in your gathering. I can only say that l hope peace 
and harmony may prevail in all your deliberations, and that abundant success may attend 
you one and all. 

I have the pleasure to present to you Hon. Samuel Gilmore, our city attorney, who will 
extend to you a welcome on behalf of our city in words more appropriate than I can express. 


ADDRESS OF WELCOME BY Hon. SAMUEL GILMORE. 


Mr. President and Gentlemen of the American Bankers’ Association—The Mayor of 
New Orleans, Mr. Capdevielle, who is, at this time, unavoidably absent from the city, has, by 
letter, requested that you should be assured of his great regret at his inability to be present 
at the opening of your convention and of his sincere wish that your stay among us may be 
to you both pleasant and beneficial. 

The acting mayor, Mr. Mehle, has asked me to give you a welcome in the name of the 
people and to most cordially extend to you the hospitality of the city. 

One of the sagest thinkers of the nineteenth century, Thomas Carlyle, made the obser- 
vation that three things were beyond human understanding—time, space and finance. 

It is notso many years ago that Carlyle wrote this dismal aphorism; it is not so long 
azo his cynicism sunk silent into the grave. He was a wise man by his lights and a lover of 
truth, but he knew not America, and he died before the dawn of the twentieth century. 

Were hein the United States, in this city and in this assembly to-day, he would contem- 
plate the potentialities of rapid travel now developing, the wonders of the telephone and 
telegraph, the evolution of a monetary system adjusted like the whole and the parts of the 
engines of a mighty steamship to the movements of national, international—yes, world-wide 
commercial and industrial projects, and to the minutest details of the smallest individual 
avocation with equal precision, nicety, accuracy and reliability. 

Upon retiring from this gathering I believe the good old pessimist would make a note in 
his diary which might read: ‘The Americans have done somewhat to circumscribe space; 
time they have subjected to their conveniences by processes visible but not inexplicable; 
finance they manage, large and small, by the use of testing registers of surpassing delicacy, 
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sensitiveness and correctvess, having made it a huge and perfect machine. There is but one 
thing incomprehensible by the human understanding, and that is its own scope. 

And thus this mighty people of ours go on from day to day supplementing and correcting 
the wisdom of the ancients. No profession, no industry, no calling gets together in council 
nowadays which does not evolve something new, progressive, simplifying ; dissolving old diffi- 
culties, removing moss-covered obstructions to mankind’s advance; clarifying the philoso- 
phy of preceding times; straightening crooked paths and widening the horizon of human 
vision. 

No vocation is more potent for such results than that of the financier, for his science is of 
that element which is to society what blood is to physiology. His mission is to establish and 
maintain a circulation which will ensure longevity and vigor to the social body. 

We appreciate very highly the compliment you have paid us by the selection of New Or- 
leans as your present meeting place ; we realize that results most important and valuable to us 
must follow your visit, and we believe that astudy by your members of our situation and con- 
dition will lead them to avail themselves of the unparalleled advantages we offer for the safe 
and profitable investment of capital. 

For twenty-seven miles the City of New Orieans fronts a river nearly a mile wide, a hun- 
dred feet deep and one hundred miles from the open sea. In her harbor all the navies of the 
world could ride safe from every danger of storm or tidal wave. Abundance of raw material 
and cheap fuel lies all about her. From her suburbs stretch vast forests of incredible varie- 
ties of growths. The rich coal and iron beds of Alabama and Tennessee are but a few hours’ 
ride from her wharves, and oil springs in abundance from the earth at her doors. The even 
level of the lands which surround her renders railway transportation through her gates swift 
and easy. The mighty Mississippi will bring to her the surplus products of its vast and teem- 
ing valley for distribution to Europe and to the Americas below us, and through an Isthmian 
Canal to the far Orient. The geniality of her climate permits, every day in the year, unbroken 
pursuit of all outdoor activities, and the continuous operation of all industries demanding 
manual labor, while securing to the toiler comfortable life at little cost. _ 

Her mortality tables compare favorably with those of the average American city of her 
size; her laws are equitable and her government is liberal. 

This brief rehearsal of our city’s favors to life and business is not made in any boastful 
spirit, but because we feel that if your serious and friendly attention is directed to these 
matters there will, through your efforts, set in towards New Orleans a new tide of talent, 
energy and capital. 

Your convention is of great consequence to us, but it is proper to add that it is also of 
great consequence to the whole country and to the whole world. While your coming here 
means special good to this locality, it is certain that your deliberations will be fruitful of 
general benefits. 

In conclusion, let me wish that health, happiness and success may be with you and yours 
now and always. 


THE PRESIDENT: Weall regret that the Governor of this great State is not here 
this morning, but he sends as his representative Dr. William C. Stubbs, who will 
now speak for him. 


ADDRESS OF WELCOME BY Dr. WILLIAM C. STUBBS. 


Mr. President and Gentlemen of the Bankers’ Association—It has become, suddenly and 
unexpectedly, my pleasant duty to appear before you in obedience to a request from our 
honored Governor, who is prevented by illness from discharging the grateful courtesy of 
welcoming you here to-day. His absence is greatly to be regretted, since he, impersonating 
as he does the mighty machinery of this great Commonwealth, with its wonderful resources 
and hosp:table people, would thrice welcome you with deeper impressions and weightier 
words than I could hope todo. However, invoking the spell of these potent influences I, in 
his behalf, extend to you a cordial welcome, accentuated long and loud. The people of this 
great State have hailed your visit “‘ with eyes that marked your coming and grew brighter 
when you came.” 

Gentlemen of the convention, you have arrived to-day in the most unique State aad city 
of this Union. The history of creation might be amended as follows: God rested on the 
seventh day, and on the eighth he made Louisiana and took the best material of twenty-nine 
States to do it: and like that other Eden, “ out of its soil he made to grow every tree that is 
pleasant to sight and good for food.” So fertile is the soil and genial the climate, that you 
will find but few of usin a hurry to get rich. The land that was a day late in creation has 
been content to remain a day late in progress. 

In fact, the quiet resignation of our people was recently well depicted in a letter by a so- 
journer in our midst who wrote contentedly, ** In the midst of life I am in Louisiana.” 
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But, Mr. President, we are making progress; not only in Louisiana, but all over the South. 
Recall Henry Grady’s brilliant but truthful description of the return of the Confederate 
soldier from Appomattox, buttoning up in his faded gray jacket the parole that was to bear 
testimony to his children of his fidelity and his faith. What did he find? His house in ruins, 
his farm desolated, his slaves free, his stock killed, his barns empty, his trade destroyed, his 
money worthless, his social system —feudal in its former magnificence-swept away, his com- 
rades slain in battle, and the burdens of others heavy on his shoulders; without credit, 
employment, material or training. These were the ruins and ashes of 1865. Devastation was 
never before so overwhelming, and I assert to-day with pusitiveness that restoration was 
never swifter. Agriculture and slavery were the basis of the civilization of old. To-day, 
agriculture interwoven with other industrial activities has created a system whose present 
achievement challenges the admiration of the world, and almost bewilders the imagination 
in its possibilities of wealth-making and power. 

Mr. President, it was my good fortune to spend many months last year at Buffalo, and I 
there studied the habits of the Northern people. I visited several times, while there, the 
great Niagara Falls and the gorge below them. While standing on the bridge over the latter, 
and seeing the rushing waters going through, it came over me that Northern life was a sort 
of Niagara gorge, in which millions of individuals were leaping, plunging, rushing, driving, 
now on the surface, now dashed on the rocks, now thrown up in spray, now pushed aside in 
a quiet eddy. but ever crowding on restlessly toward the one end, the acquisition of wealth ; 
and the survival of the fittest seems the only law that controls. Mr. President, if this same 
money-getting spirit prevaded every one in our State, Louisiana would soon be peopled with 
many millions of men, and her aggregate wealth become almost fabulous. 


THE INDUSTRIAL AWAKENING OF THE SOUTH. 


But the South has already passed a few milestones in the march of progress. Prior to the 
war, the maximum cotton crop was about four and one-half millions of bales. Fifteen years 
after the planters had stepped from the trenches into the furrows, they had nearly doubled 
the average crop of ante-bellum times. Since that time they have trebled it, and to predict that 
many here to-day will see it increased sixfold, is not extravagent. The Southern people have 
been gradually learning how to raise and manufacture what they consume, and of the $500,- 
000,000 which is annualy obtained in exchange for the cotton crop, a large part is now kept at 
home and is permanently enriching our country. Self-confident and strong in our awaken- 
ing energy, we have sent a challenge to the spinners of old and New England, and last year 
consumed 1,600,000 bales of cotton in our own mills, an increase of 200,000 bales over the 
previous year. 

A challenge has also been sent to the iron and steel makers of Pennsylvania and Ohio, and 
lo, the furnaces of Alabama and Tennessee are shipping pig iron across the ocean, and Birm- 
ingham, Anniston and Chattanooza are becoming as well known across the waters as Pitts- 
burg. Our mines furnish the coal for manufacturing, railway and domestic purposes. The 
greasy cataracts recently loosened in Texas and Louisiana, spouting their millions of gallons 
of petroleum, are about to revolutionize our manufacturing industries, and the world realizes 
that the future centre of industrial activity will soon be transferred to the shores of the Gulf 
of Mexico. Our forests are resonant everywhere with the buzz of enormous saws, cutting 
out timber to be used in the construction of our mills, bridges, warehouses, business blocks, 
churches, school houses and homes, and the surplus goes over the United States and to nearly 
every foreign port within the limits of civilization. Our fruits and vegetables have made the 
North and Canada almost forget that there are changing seasons. From beneath our soils 
and beds of rivers, phosphates; are dug which enrich our own soils, while the residuum finds its 
way over the world to form the basis of all commercial fertilizers. The former borders of 
the tobacco fields have been moved in two decades over 200 miles South, and South Carolina 
and Georgia are now competing with Virginia and North Carolina in a greatly increased 
product. The superlative excellence of our own cigars, grown under artificial shade, has 
fairly wrested the sceptre from the ‘*Gem of the Antilles.” Turpentine and rosin, tar and 
pitch, add yearly to our wealth. We have learned the art of shipbuilding, and Newport 
News, Richmond and New Orleans.are launching almost daily an iron hull, varying in size 
from a tugboat to the great battleships Kentucky and Kearsarge. 

Our former oligarchs are harnessizg everywhere our wanton water powers, and are fast 
making them the slaves of our new throbbing industrial life. 

Our rice and sugar industries have increased several fold. 

Better than all, we have expended $400,000,000 in the public education of our children, 
white and black alike, although the latter pay but one-twentieth of the taxes, yet have 
received about one-half of this amount. 

Recently at Baton Rouge, in our State, our own Teachers’ Association, following in the 
wake of similar associations in the more northern portions of the Southern States, have 
























































0 ao 


Si ae a a 


Rikedibieae ta Samael - hs 
Ameen, me net iman mee ay ae PS SS oe 






atidesetin 











888 THE BANKERS’ MAGAZINE. 


sounded the tocsin of war against ignorance, published a bill of rights of every citizen of this 
State to an education, and made a declaration of intelligence for every child in this land. 


BRIGHT OUTLOOK FOR THE SOUTH’S FUTURE. 


My friends, these are some of the achievements of the immediate past under almost insu- 
perable difficulties. With these difficulties largely removed, what will be the future? No 
prophet in vision can possibly foretell it; no words known to humanity can describe it: no 
mental organism can imagine it. With the aid of electricity, steam, machinery, telephones, 
telegraphs, phonographs, automobiles, air motors, yet incomplete, the disciple of progress has 
one thousand opportunities for development to one presented the Confederate soldier on his 
return from Appomattox. 


THE GREAT RESOURCES OF LOUISIANA, 


But, Mr. President, I want to show the possibilities of Louisiana. I have alluded to our 
unique State and city. Geologically, Louisiana is a very young State. Only a few closing 
chapters ot the world’s history are here recorded, and these have been written by water, the 
great factor in land-makinginthisState. She has not yet reached maturity, for growth con- 
tinues yearly at a goodly pace. The Great Father of Waters is annually bringing down over 
7,030,000,000 cubic feet of earth and depositing it in the Gulf of Mexico. This sediment is fill- 
ing up the Gulf and extending the domain of Louisiana. Yea, more, a part of this sediment 
is floated out by the gulf stream and finds a lodgment upon the banks of Florida and Cuba, 
thus extending the areas of these two countries. Thus the Peninsula of Florida has been 
built up, and speaking geologically the time is not indefinitely remote when Cuba, the latest 
born of the nations, will be peacefully annexed tothe dominions of the United States without 
diplomacy or legislation. 

Agriculturally, Louisiana is a princely domain, towering among her sister States far above 
them all, Jike Saul among the prophets. Nature has blessed her with a fertility of soil rarely 
equalled, never surpassed. If you doubt it, visit our cane fields, where to-day hundreds of 
acres of sugar cane are falling under the stroke of the cutters’ knives. Inspect our sugar 
houses, whose ponderous machinery is converting their juicy contents into the whitest and 
sweetest crystals. You will find a half million of people interested in the progress of this 
work, and half a million of acres of the most fertile lands on the globe devoted to this crop, 
yielding over $25,000,000 annually. If agriculture is a failure here, it is man’s mistake. The 
trouble is not in the fertility of the soil, not in the balmy climate, not in our favorable sea- 
sons. Thisis truly a land of sunshine without sunstroke—a little sunbrowned perhaps, but 
greatly sun-blest, anc the farmer and planter who intelligently strikes her on her spring 
breasts may fill himself from her fountains. 

You can appreciate the nature and fertility of these lands by watching the united waters 
of the Great Mississippi flowing past us with a freight of sediment stolen from over a thou- 
sand townships. Remove a glassful of it and set it aside to settle, and you will have a deposit 
gathered, like this convention, from all parts of the Union; from the fertile farms of New 
York and Pennsylvania, from the sandy cliffs of the great Kanawha, from the clayey slopes 
of the Ohio, from the blue-grass regions of Kentucky and Tennessee, from the corn prairies of 
Lilinois and lowa, from the melon patches of a Cheyenne squaw, or from the canyons of the 
far-famed Yellowstone. 

Louisiana has 20,009 square miles of such soils, formed from the best materials of twenty- 
nine States. 

Go, next, to the Attakapas prairies, once the peaceful abode of the Creole pony and cow 
now a vast rice field with half a thousand miles of canals and a thousand artesian wells, 
densely filled with happy homes of many thousand sturdy Western farmers, congregated into 
cities, villages and hamlets which loom up with spectacular grandeur like silhouettes upon 
the sky-skirting horizon. Go into their fields and see how they have applied the mute instru- 
ments used in wheat farming to the more profitable cultivation of rice. You will see Iowa 
or Illinois reproduced, gilded by the glorious sunshine of Louisiana. Millions of dollars have 
been made in this section in the last decade, and millions now await the immediate future. 
Visit our Red River section, you will find the fertility of the Nile with the heaithfulness of 
the Hudson. “A dwelling place for man by far the finest on the globe.’ Its latitude, eleva- 
tion, soil and rainfall ail combine to make it capable of sustaining a dense population. In 
this State is the centre of maximum production of cotton. The staple grown upon these 
lands is pronounced “for elasticity and strength of fibre” the finest in the world, and its 
high appreciation by English and Eastern spinners is attested by the constant presence of 
these buyers on our market. It is gold from the instant it puts forthitstiny shoot. Its fibre 
is current in every bank, and when it loosens its fleece to the sun and floats its snowy banner 
which glorifies the field of the humble farmer, that man is marshalled under a flag that shal! 
compel the allegiance of the world and wring a subsidy from every nation on earth. 
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Other sections might be visited, but these will suffice. 

Our staples are sugar, rice and cotton, but many other crops are grown. Corn, oats, 
Alfalfa (with five to eight cuttings per year), clovers, grasses, Perique tobacco, and trucks 
are all extensively grown. Oranges, figs, pomegranates and pecans are our famous fruits. 
Improved stock raising is everywhere on the increase. 

But Louisiana has other than agricultural resources. Her forests are teeming with tim- 
ber of all kinds. Over sixty per cent. of the entire forest wealth of the United States is in the 
South, and of this amount Louisiana has the lion’s share of over 50,000,000,000 of feet of avail- 
able pine alone. Our cypress mills cut over 300,000,000 feet of finished lumber annually, while 
our other timbers furnish quantities of staves (for foreign markets) oars, spokes, hubs, paper 
pulp, ete. 

In minerals we have endless quantities of salt, sulphur, gypsum and petroleum, to say 
nothing of our murble, iron ores and lignites. 

Our facilities for getting our |umber, minerals and soil products to market are marvel- 
lous, and will be uppreciated when it is known that navigable waters penetrate every one of 
our fifty-nine parishes, save four, and give us the cheapest transportation known. Add to 
this our coast line of 1250 miles, and Louisiana has here a wealth that many an inland State 
would covet. 

[ need not speak bere of our 7,000 square miles of oyster beds, which when properly culti- 
vated and handled wi!l bring to the State millions of wealth. Nor of our varied and abund- 
ant supply of fish, crabs and shrimp, sources already of great profit to our people and of 
endless sport to the followers of Isaac Walton. 


FAVORABLE LOCATION OF THE STATE, 


But, gentlemen of this convention, Louisiana’s largest natural resource is her location. 
Situated on the Gulf, connected inland by the great Father of Waters, with an immense terri- 
tory, stretching from the Appalachian to the Rocky Mountains, and outward through its 
mouth with every port on the globe, it must be the gateway through which the ex ports and im- 
ports from the entire Mississippi Valley, now populated with over 30,000,000 of people, must pass. 
The Northern coast of the Gulf of Mexico is the natural centre of trade for the Western 
Hemisphere. The configuration of the continent, the direction of the great rivers, the sweep 
of the ocean’s current and the prevailing winds, all point to the mouth of the Mississippi as 
the natural centre. Hence, New Orleans, the pride and boast of every Louisianian, and an 
integral part of this State, has been founded by commerce and is to-day the chief commercial] 
emporium of the Southwest. 

Her greatness and commercial grandeur, now rapidly increasing, will be given a large 
impetus by the completion of the Nicaraguan or Panama Canal. Indeed, an investigation of 
the map of the United States and a thorough knowledge of the international trade relations, 
will, we think, justify the prediction that in the fast-coming future there will be four, and 
only four, great commercial emporiums in the United States, New York on the East, Chicago 
on the North, San Francisco on the West, and New Orleans, the peer of the others, on the 
South. Nothing can prevent a realization of this prophecy but an imperial despotism hold- 
ing huge investments elsewhere. New Orleans must dominate the commerce of nations. 
Her extensive wharves (thirty miles in length, if needed), her splendid harbor, her banking 
facilities, daily increasing, her live and energetic business men, her large and growing manu- 
facturing interests, all unite with her splendid location in proclaiming her future grandeur. 


HIGH CHARACTER OF THE PEOPLE OF LOUISIANA, 


In conclusion, a word relative to the population which is developing our resources. Of 
the typical Louisianian a special mystery seems sometimes to be made. But Louisianians 
have reason to be proud of their historical descent. They have a history as authentic as the 
Puritans of Massachusetts, as aristocratic as the Cavaliers of Virginia, and as devout as the 
Hucuenots of South Carolina. The State’s colonial structure was reared by the best blood 
of France; it was afterwards directed by Castillian grandees, and finally incorporated into 
the American Union under Claiborne and his associates. Louisianians are a brave, chival- 
rous, generous, hospitable people, whether tracing their history to Bienville or Lausatt, 
O'Reilly or Saleedo, Claiborne or Wilkinson. The descendants of the above, mixed with 
English, lrish and Scotch immigration and the offspring of the Cavalier and Huguenot set- 
tlers from Virginia, Georgia, Alabama and the Carolinas, together with the numerous addi- 
tions from Northern and Western States, make up the population of Louisiana. These 
different types, vying with each other in the cultivation of their noble traditions and refined 
associations, have become homogeneous and to-day exhibit the finest traits known to human- 
ity, evidenced everywhere in the generous hospitality, the chivalric spirit, the punctilious 
courtesy, the knightly hand, the Christian knee, the clean firesides and the holy altars cher- 
ished in the heart and home of every Louisianian. 
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Gentlemen of this convention, in the name of the Governor, and in the name of these 
people, we bid you a welcome, thrice welcome, to Louisiana. 


THE PRESIDENT: Gentlemen, I now have great pleasure in presenting Mr. 
R. M. Walmsley, President of the Clearing-House Association, who will also give 
us a welcoming address. 


ADDRESS OF WELCOME BY R. M. WALMSLEY. 


Mr. President and Members of the American Bankers’ Association—It is my mission to 
extend to you fraternal greetings from the associated banks of New Orleans, and I take 
great pleasure in doing so. 

The bankers of New Orleans, with unusual interest, bail your gathering at this time and 
at this place. We look upon your present meeting as perhaps the most important since your 
organization. You meet at a time when the financial problems of the nation are under gen- 
eral review, in fact, I may say, under close inspection. The eyes of not only this community 
are upon you, but from every part of our country the business world is looking to you and 
will await your discussions and conclusions with unusual interest. 

In my intercourse with men I find that there are many who seem to understand, or think 
they understand, all financial questions, not only of this country but of the world. As for 
myself, I do not pretend to know very much about them; sometimes I think I know but 
little more about finance than I do about astronomy, and I can assure you my krowledge of 
astronomy is very limited. Weare, however, told that the planetary system is governed by 
laws that are exact; and this we have every reason to believe, since eclipses of the sun and 
moon are calculated with absolute accuracy years and centuries ahead of their occurrence. 
We know, too, that we have national laws applying especially to our monetary movements 
and currency system, which are very exact—so much so, that we believe they might be 
relaxed, amended or changed so as to benefit the people and the nation. In other words, the 
commerce and business of this great and expanding nation have outgrown its currency sys- 
tem. Our standard is as it should be: and there is another great and good thing about our 
currency system; that 1s, its absolute safety to the note holder. When I first began active 
business there was a periodical published that has now ceased to exist. It was called ** The 
Counterfeit Detector and Bank-Note Reporter.” It was indispensable to business, as we had 
to be on the lookout for bank failures, and also to ascertain the discounts upon the different 
bank issues at money centres; but now a note holder feels so safe that he does not look to see 
whether a note is issued in Maine or California; whether a bank is going on or is closed; in 
either case it is absolutely good everywhere. A sound currency, perfectly guarded, is the 
first consideration; and the second is that it should be of sufficient volume to meet conserva- 
tive business requirements. 

At this time there is great and undoubted prosperty prevailing in this country, and it 
extends from the east to the west, and from the north to the south. Accompanying this 
there is great confidence, which of course is absolutely essential to what we call prosperity ; 
for without confidence nothing seems to prosper. The fields, forests, and mines of this great 
nation are all giving forth their products with a munificence never before known. Indus- 
trial enterprises of almost every kind and character are contributing to the commerce of the 
country a volume that is almost overwhelming. In other words, life and activity in the 
business of this great nation have reached a point unparalleled in its history. 

As we grow older we seem inclined to indulge in retrospection. Though we may not live 
much in the past, still the inclination is to look back over the road which we have travelled. 
I shall never forget August of 1857, when, like lightning from a clear sky, the failure of 
the Ohio Life and Trust Company was announced. Preceding this there had existed quite 
a long period of monetary ease, with active speculation, small then, of course, in compar- 
ison with transactions of to-day. The panic that followed the failure of this institution 
was a veritable financial cyclone. We say that experience is a great teacher, and it is; but 
circumstances and conditions change so radically that it is difficult sometimes to make ex- 
perience fit conditions as they arise. Still, lest we forget, it is perhaps the part of wisdom to 
call to mind occasionally things that have happened. 

Gentlemen, in conclusion, I wish to say that we are glad to see you here, and that we are 
not only willing to sit at your feet and learn, but gratified with the opportunity of doing so; 
and we expect to drink from your sources of knowledge and wisdom, feeling well assured 
that we shall not be disappointed. 


REPLY OF PRESIDENT HERRICK TO THE ADDRESSES OF WELCOME. 


Mr. Mehle, Mr. Gilmore and Mr. Walmsley—In behalf of the American Bankers’ Associa- 
tion here assembled, I will say that we consider ourselves fortunate to be your guests in 
your hospitable city, and we appreciate your kind words of welcome. After listening to 
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your announcements of the good things in store for us we feel a trifle like the small boy 
on the other side of the fence, who, being taunted by the children of more opulent neighbors, 
that ** We have carriages:” *“* my father has factories;”’ “*my father has banks ;”* and so on, 
after deep reflection said, his face lighting up with enthusiasm, *“* We ’uns got a skunk under 
our barn,” 

You have made your welcome‘so warm, gentlemen, that we have about concluded to spend 
the winter here. I have heard several of our northern members say that if you would throw 
open some of your beautiful houses on Jackson avenue they would stay with you all winter. 
But you might find yourselves in the position of a friend of mine who was entertaining a 
guest—and he expected others—who had sort of out-stayed his welcome, and he did not know 
how to get rid of him. Finally,in the morning, at breakfast, he had a happy thought, and, 
as he asked the blessing, he said: ‘*O Lord, with thy manifold blessings which Thou hast 
given us, we ask a special blessing for our guest who departs from our house this day.” 

We, of the North, have latent in us all of the good sentiments which you so beautifully 
express. We cannot hope to compete with your southern oratory. We offer, however, in 
the way of competition, our mills and our factories; and we have none the less a very warm 
feeling for the people of the South. Nothing has interested and pleased the people of the 
North more than to note your advancement in commercial grandeur. Nothing has created 
a more profound or lasting impression on the people of the North than the heroism exem- 
plified in your patriot who gave his life for this nation which did so much to bring together 
and cement the old relations between the North and the South, and we trust and believe that 
that good feeling with which he was received will be continued and grow in strength until 
the line of demarkation which is growing fainter every day shall have been entirely obliter- 
ated. I trust we will live to see the time when it is entirely wiped out. 

We know your splendid history; we know of those trials which brought the early set- 
lers to this country. It has been said *“* God sifted three kingdoms in order to find seed grain 
with which to plant a republic.”’> You come from the best French and Spanish stock; and 
there was no lack in that primal stock—no weakling founders builded there. God took France 
by the rim and shook it until the blood ran in the streets like open arteries, and He sifted out 
the best in that old kingdom, and it came across the stormy seas and found settlement in 
Louisiana. We see evidence of it all around us to-day. 

Once more, I thank you for your hospitable welcome. We have feltits melting influence 
—and we already feel richer because of that **deposit’’ which was spoken of by Dr. Stubbs 
which we found in our bathtubs this morning. 

Gentlemen, of the American Bankers’ Association, I congratulate you upon this auspi- 
cious opening of your meeting—the twenty-eighth annual convention. The attendance 
to-day is, I believe, larger than has ever graced the opening session of any of our con- 
ventions. 


President Herrick then delivered his annual address, as follows : 


ANNUAL ADDRESS OF PRESIDENT Myron T. HERRICK. 


American democracy, in its imperial progress, hag found its power and sure support in 
the confidence and good will of a mighty nation, emphasized in its bankers. Its trade con- 
quests, its financial gains, international prestige and its world-sweeping plans are personified, 
tor the average observer here and abroad, in the masterful gentleman who presides in his un_ 
pretentious banking-house at the corner of Wall street and Broad. This banker son of a 
banker is a prodigy in the eyes of scores of millions in the civilized world. He stands before 
the world as the embodiment of all that is overwhelming, magical and epoch-making in 
recent American commercial growth and life. He is looked upon as the incarnation of the 
power of money, the climax of militant wealth and American lust of commercial and indus- 
trialdominion. Yet Mr. Morgan is not even incorporated. Banking in this most potent and 
portentous form is not a great stock company, still less anything which can be called a trust. 
It is merely a man and his partners. It isa Connecticut Yankee, who kas gained a wonderful 
control of Wall Street, not, however, by inherited riches or lucky gambling, but by the force 
of his personality and his commercial generalship. 

Here 1s a fact well calculated to compel radical readjustment of the cherished notions of 
those who have made a hobgoblin of banks and bankers, and named their monster the ** money 
power.” Other conditions, equally impressive and conspicuous, have been operating forci- 
bly in the same direction. 

In an era of trusts (using the word in its popular sense) and great combinations aiming 
at the restriction, if not the entire removal, of competition, a movement reaching far and 
wide in trade and productive industry, the banks have gone on in the old way, everyone for 
itself, wedded to the idea of individuality and independence as a cherished tradition, The 
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banks of the United States stand before their country and the world examples of solidity 
conservatism and straightforwardness. In its very nature banking is the opposite of the 
business of any trust of the type which constitutes a political storm center. There can be no 
monopoly of product in banking, nor can we imagine a combination among debtors that 
would restrict commerce, yet we must acknowledge it to be the chief business of banks to 
become debtors. Collectively they constitute the circulating system of the vital fluid of 
commerce, and while acting harmoniously, are productive of the greatest good. 

These facts are too big and plain to go unnoticed by the average American. There is no 
dodging their meaning. They acquit banks and bankers of the charges which at various times 
and in certain places have been made to pervert public sentiment and to prejudice the public 
against a class of men whose notable services are too often discounted by ignorance and 
thoughtlessness. The more the tendency toward combination and the restraint of competi- 
tion affects commerce and industry, the more the banks will inevitably gain favor by con- 
trast. The greater the force of the trust movement in the direction of over-capitalization, 
the readier the country will be to look upon banks and bankers as champions of independence 
in business and as safeguards of conservatism. 

Do not these conditions present an opportunity to the banking interests of the United 
States which is too valuable to be lostr Have we not, as bankers, been given the best chance 
ever accorded to insure to us the hearty good-will and entire confidence of the American 
people which shall mean not only faith in the solvency of the banks, but also a friendliness 
toward them and a willingness now and then to look, through bankers’ spectacles, at legisla- 
tive and other questions? Have we not learned that we are not profitably enriched by the 
increment of usurious interest which is really witholding blessings from the needy? Is any 
greater gain to be hoped for from the concerted action and the utmost influence of banking 
interests than the winning of such complete public trust and good-will as the American 
banks and bankers have always desired, but have never as yet obtained ? 

It is not many years since the most conspicuous labor organization of that day in the 
United States barred from membership just three classes. They were the saloonkeeper, the 
lawyer and the banker, And a painfully large number of men, other than Knights of Labor, 
thought the grouping was sensible, or perhaps rather hard ou the liquor seller. The feel- 
ing which found expression in this curious bar to American knighthood has been greatly 
weakened by the logic of events, even where it was formerly most common, Too many of 
those who fifteen or twenty years ago were avowed enemies of the banks, have become de- 
positors and stockholders in the institutions which they denounce, to permit of the continu- 
ance of such sentiments. 

The impression that Federal legislators have, that much of this prejudice and suspicion 
remains, makes bankers, as a body, an unpromising source of proposed legislation on the 
money question. As indiyiduals, working directly with Senators and Representatives, party 
leaders and political organizations, the members of our association can exert far-reaching 
influence on the side of common sense and sound policy. But as an assemblage of bankers, 
could this convention take positive action in favor of any sharply defined and finished scheme 
of financial legislation without great danger of hindering rather than helping the wide and 
permanent development and improvement of the money system of the United States? Would 
it be possible to go so far without furnishing texts for demagogues and frightened, timid 
lawmakers and political leaders? In Ohio, we have learned by long experience, as one of the 
States composing the “ buffer,”’ which the Middle West has interposed between the vagaries 
of the newer States beyond the Mississippi and the uncompromising and sometimes over- 
aggressive orthodoxy of the East, that the gains which are of vital importance are often 
most easily won by discreet pliability regarding non-essentials. Prudence in ways and means 
of progress is not unfaithfulness to a cause or renunciation of a purpose. 

The imperative need now, as in the past, is that every part of the circulating medium of 
the American Republic shall not only be as good as gold under all stress of business weather, 
but shall have the reputation merited by its character. A dollar doubted is a dollar half 
destroyed. The folly or injustice of the great suspicion makes small difference in the hour 
of danger. Flexibility in the body of currency is very important, but, it should never be for- 
gotten, the vital point is that nothing used as money shall be distrusted. It is not what the 
logic of financiers proves, but what the man in the street feels, which makes the ditference 
between safety and peril for banks in the frenzy of panic or the lean years of industrial and 
commercial depression, 

Enthusiastic advocates of the Scotch banking system, with its circulating notes secured 
by the assets of banks of issue, and its wide multiplication of branch banks, supporting the 
central institutions in emergency, are prone to overlook or ignore our conditions, which can- 
not be pushed aside at will. In this country there is no Postal Savings Department to wake 
the National Government the debtor of thrifty wage-earners and others of smal! means. 
Here deposits in Savings banks form a very large part of the money used by the banks of 
discount. The National banks and the Savings banks are bound together by ties of self- 
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interest and interdependence, and any scheme for throwing new responsibilities upon Na- 
tional banks which would force them to assume the regulation of note issues and the adjust- 
ment of the supply of money to the needs of business, would equally affect their allies. The 
very nature of the American Government makes universal suffrage forever to be reckoned 
with in legislation affecting banks and currency. A small, especially instructed class, will 
never be able to control lawmaking in the field of finance, as it does in Great Britain. We 
have to deal with a more mobile and emotional people than our kinsman in the United King- 
dom, and conditions are not the same. What that means has been impressively shown in the 
British colonies. 

President Stickney, of the Chicago Great Western Railway Company, urged with marked 
ability before this association last year that the experience of Canada proved the desirabil- 
ity of branch banks and note issues secured by bank assets, and we wonder that anything 
other than a Scotch banking system should bv taught by the experience of the great self- 
governing colonies of England. The ordeal which Australia passed through after the Baring 
failure is suggested in this connection. In that country of very large gold reserves and 
exceptional per capita of wealth, the multiplication of branches of great banks established 
at Sidpey, Melbourne and other cities, had been carried to the extreme limit of possible need, 
in the most active times. When the crash came in land values, as an inevitable result of 
overspeculation and when general business languished, the banks did not pay and they could 
not safely be closed when the public was uneasy and apprehensive. The managers of branch 
banks had been far too ready, in eager competition for patronage, to procure the loaning of 
funds on security unfit to stand the test of hard times. In the beginning of 1892 there were 
twenty-eight banks in Australian colonies of Great Britain, with more than 1.700 branches, 
which had gone through the first crisis of 1891. Buc in the following year panic swept the 
Antipodes. Immense banks, one after another, succumbed to ruin and losses. Some had de- 
posits reaching $50,000,000 apiece. Others owed their patrons from $25,000,000 to $35,000,000. 
In several instances a single big institution had over 100 branches. Several banks went 
down in spite of capital paid in to the amount of more than $5,000,000 apiece. 

Never, in modern times, has been experienced any such collapse of banks and destruction 
of confidence in financial institutions of the country as Australia endured in 1891 and 1892, 
notwithstanding its very complete development of Scotch banking. While branch banking 
has proven, on the whole, a desirable plan, it appears that there is no system which insures 
safety in a carnival of imprudence and inflation of values. 

The truth is plain that the individual responsibility on the banker can never be shifted 
upon any general scheme. The man, not the law, counts most in the crucial test. Prudence, 
courage and tact carry banks through evil days under our too rigid American statutes, when 
the absence of such qualities would inevitably bring ruin regardless of what might have been 
attempted by legislation to promote banking and lessen its risks. 

I do not mean to say that bankers should omit to do what they can do properly and safely 
to bring about the improvement of laws regulating banking and currency in the United 
States; but it should be carefully considered in every case wbether more is to be lost than is 
gained. Confidence, friendly community of interests between banker and depositor, and 
general good-will should not be jeopardized in the pursuit of fads, or in attempting to per- 
suade Congress to abolish with one fell swoop the existing order of things, sub-Treasury and 
all, as inadequate as they are to the requirements of a great commercial nation, and to sup- 
plant them with a financial system,a large part of which, owing to our peculiar circum- 
stances and political institutions, must necessarily consist of unproved theories. That a 
change is urgent can not well be denied. However, evolution is safe, revolution is dangerous. 
The banks are sharing the prosperity of the ration. Conditions improve in the relation of 
the Federal Treasury with the financial interests of the country. Congress has conceded 
many points in the line of justice and common sense; the Secretary of the Treasury has re- 
cently made liberal rulings. National bank notes can be issued on better terms than was 
possible a few years ago. The stock of money in the United States and in the civilized world 
grows steadily and rapidly. South Africa was producing almost $100,0°0,000 in gold annually 
before the Boer war. For two years it added scarcely anything to the world’s supply of the 
basic money metal of civilization. Now the mines of the Witwatersrand district, in and 
about Johannesburg, are turning out $3,000,000 a month. The best authorities agree that the 
production will steadily rise until it reaches $10,000,000 a month, and will remain at or above 
that level for a long time. 

The world will surely feel such changes in the supply of gold. 

Prices here have already been enforced upward, as is evidenced by the late decrease in ex- 
ports and the increase in imports, beyond the dictates of prudence, and in such a movement 
this country is never backward. It is questionable whether the lasting good of the American 
people would be conserved by anything tending strongly to loosen the money market. Per- 
haps speculation needs the check of stiff interest rates. No safe expansion of the most tiex- 
ible circulating medium could ever match the desires of borrowers, in the years of spectacu- 
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lar money-making and boundless hopes. Possibly existing conditions in the loan market are 
none too strict to curb over-inflation tendencies. 

While we boast of an increase of $4,000,000,000 in bank deposits throughout the country in 
the four years last past, we are not unmindful of the fact that during that period the 
banks have shown no increase in the amount of real tangible money, such as gold, silver and 
legal tender. The loans have kept pace with this abnormal growth in deposits. During this 
period also we have become indebted in the way of temporary loans abroad amounting prob- 
ably to $200,000,000 or more. 

Does this not show an undue expansion of bank credits, and an overloading of the money 
market with debt? 

Shall we not, then, be wise and content to promote proper financial legislation simply as 
American citizens, not striving as an association to furnish ready-made laws on any subject ? 
It would be a sorry day if bankers were ever to forget that they have peculiar responsibil- 
ities which dwarf whatever possible obligation rests upon them to take part, as a class, in 
lawmaking. I can not believe that the country is ready to accept a bank-made scheme of 
legislation. However, itis more willing now than ever before to give the banks their full 
share in the favors of Government in tardy recognition of the fact that they are now, as 
they were in Jackson’s day, really the simple embodiment of and receptacles of the active in- 
dustrial power of the people and, as such, entitled to an equitable; participation in all the 
abounding glories of this great Republic. 





THE PRESIDENT: We will now listen to the report of tie secretary. 


SECRETARY’S ANNUAL REPORT. 
November 1, 1902. 
The membership and resources of the association have increased as follows: 
September 1, 1901— 


hae a eg sale eee eletudedéensanebeseendsatedbhie 5,381 

ene dads oes ecbesbdegiekeseveseeuacidendecsseocesnsedsseseeeseds $59,500 
November 1, 1902— 

ik nes odie eal di adtdiee eeenieedenensinecetoniaersesokeets 6,354 

ie aan ee ee eea eased bedabdehinteebenneneeta $67,000 

The $800 interest from $20,000 Government fours of 1925 makes the total 
Di diicieseetsubebneimibeadeebennedebennn ee TE re $67,800 


In the past year 186 members were lost through failure, liquidation and withdrawal from 
the association, reducing the membership to 5,195; 1,159 members have joined since September 
1, 1901, a net gain over last year’s total membership of 973. 

The annual income of the association has increased $7,500 since September 1, 1901. 

The capital, surplus and deposits of members aggregate over eight billions of dollars. 

Respectfully submitted, JAS. R. BRANCH, Secretary. 


THE PRESIDENT: If there is no objection, this report will be received and 
placed on file. 
The report of the treasurer is next in order. 


TREASURER’S ANNUAL REPORT. 


CHICAGO, Illinois, September 1, 1902. 
To the American Bankers’ Association: 
Gentlemen—I have the honor to submit the following report of receipts and disburse- 
ments since the beginning of the current fiscal year, viz., September 1, 1901: 


General or Membership Account. 
To Cash, September 1, 1901— 


ee I, «bc cinbonds 666008600 0cecncocecesoesces sees $28,235.65 
ER ee ee 1,742.79 
III 5 sine bcdeneedcceeseceecdneesdecucecscencsesesncsercese 8,127.84 
EE Ee Ce ee 62.25 
I i a a ein du emeeeeabeesebeda 1,863.50 
Re OSSS OS Bere WOOD COTO. oc cc ccc cc cccccccccccccccccccccccccccsees 5,089.99 
ee SO ee GIFs cocci ccc ccccccesccccccccccccccocecess 367.50 
EE rer 3,518.82 


ee Tee 
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125,518 circular letters and pamphlets..... edibhanedbedosunseseenesesnesesés 743.35 
I cask cil ee eh i bt eee ieebas 1,307.72 
I a oa ia le eel bai desdaweeaeeaeennen 488.60 
Salaries.......... Mapeadbbutenddéiwiundinsccsevebabeswdecectbebediatesbickhdens 12,603.48 
os os is ek aks eet bebbes eduendhbeeeeeee weaebeen 617.09 
Expenses account executive council meeting, New York, April 24 and 
RRR cere RR SOE LTE ae ae ae eee eI ee eT ‘as 78.00 
Executive council meeting, New York, April 23 and 24, 1902.............. 2,453.40 
Db iinchiibhsibiindebediteidédewekin adobediinbetebeibhdabsssebbsaataee 1,500.00 
Riis i ce Cul es din datbehenereaedbiteobedadausedigeadeaas 120.00 
ey ee | a a cneesuesesiienceabedeaedanen 158.05 
ts ie le os a ekessnadee abet bensebbunseees 56.25 
SR er 309.90 
ee i ccivdccncccbvcncscadenssanbossdescsccncee 20.00 
Drafts charged back (166) account dues for year 1901-1902................. 1,730.00 
ill das idles ed tae eameeabedeeeendseebeteeeds 63,718.52 
i ll tial aa ie ee ani ieee ek eae eebuddddinhbecdeteeih $135,921.24 
By Cash, September 1— 
ee ee céubbnas dhe eedameneareeidensesnnbasonnannis $63,084.09 
Account bills deposited August 31, 1901, for membership dues 1901-1902... 160.00 
i i ea niet tna ac einen tan ieemnndmiedbaad oak 800.00 
Refund from Western Passenger Association account special agent’s 
services at Milwaukee, WisCOMSIN............cccccccccccccccs <‘sebdobtende 6.00 
Balance transferred from trust company forms account.................. 1,799.80 
Dues from members 1901-1902: 
SM thipestednsseckadbenedéodasabandedeedebeenbadswneseneain $1,301.35 
Pitas ities sinsdbiveskibade cnadimidenadubentaemiebe 2,635.00 
iin aa sl aceiasa wages ae dumaiebaamaien saaabiedaalmmidine 870.00 
nti ntitbdius cenddad eegieauabed eésaeaebaaedidensneees 1,260.00 
hin bdckinieiididneieadaweenthennds deabbebsaibaniiiedt 180.006 
Pit ci cancdbhenpinaiuddededninetiinsthiasekaaeesatenu 360.00 


—-—_—s._—«6,606.35 

Dues from old members paid in advance for 1902-1903—2,009 members.... 21,655.00 
3.919 bills for membership dues for the ensuing year (subject to the 
deduction of unpaid bills) deposited with Continental National 








I A, i i il ae a a ia el 41,810.00 
Pitivttisetnedonaaied OE ee a ee Ee ey $135,921.24 
ee er NTE $63,718.52 


Standing Protective Account. 


I $3,462.31 
Transferred to this account from general or membership 
account in accordance with resolution passed by the execu- 
Sinn nh cdteveennecses ey ST ee rT ee 28,235.65 
-—— 31,697.96 


Disbursements to September 1, 1902..... iiasenaeceuseeesoseosnvexsesessoreer 31,697.96 





The treasurer holds for the association as an investment $20,000 in four per cent. United 
States registered bonds of 1925 of a market value of $27,500. 


Respectfully submitted, G. M. REYNOLDS, Treasurer. 


THE PRESIDENT: This report will be received. 
The report of the auditing committee is next in order. 


REPORT OF THE AUDITING COMMITTEE. 


To the Members of the American Bankers’ Association: 
Gentlemen—We, the undersigned committee, beg leave to report that we have examined 


the account of George M. Reynolds, Treasurer, together with the accompanying vouchers, 


and have found the same to be correct as reported. 





W. T. FENTON, 
C. A. LATIMER, 
ALEX. C. CAMBELL. 


THE PRESIDENT: 


We will now receive the report of the executive council, 
which will be presented by Mr. Bigelow, its chairman. 
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REPORT OF THE EXECUTIVE COUNCIL. 


F. G. BIGELOW: Mr. President, and Gentlemen of the Association—There has been no 
change in the method of conducting the affairs of your associationduring the past year. The 
work is done, and properly done, by committees and by the active officers, whose comprehen- 
sive reports wiil be laid before you, and you will find all details therein. 

The growth of membership this year has kept up just about the same extraordinary rate 
of increase cs last year. About 1,000 members have been added to the roll, which now num- 
bers about6,350. Your income has been increased a tittle over $7,000, and is now about $67,000. 
During the last seven or eight years your membership has grown from 1,500 to about 6,300, 
and your income from about $15,000 to over $67,000. I merely make the suggestion to you 
all, though that matter will come before the council itself, that this should, in my view, be 
very generously taken into account in fixing the salaries of those on whose shoulders lies the 
burden of active work. 1 think in that matter we can afford to be not only just but gener- 
ous, and [ wish to thank the secretary and those under him for their attention to their duties 
during the last year. 

The treasurer’s report will show our financial condition to be exellent. Our income, 
though large, has been practically used up this last year, though I doubt if the expenses will 
be so great the coming year, there having been some extraordinury uses for money. The 
association owns $20,000 of the long time United States four per cent. bonds, worth nearly 
$28,000, and I shall recommend to the council to sell these securities and to make some other 
conservative investment that will pay a better rate of interest. 

The work of this committee continues, as in the past, to be of the very greatest import- 
ance. It has used nearly half the income of the association in the past year, which is to say 
(as will perhaps be more particularly shown in the committee’s extended report) that the 
minimum fee paid the association for membership dves is entirely used up in the efficient 
work of this one committee. The good done by the protective committee is more especially 
for the benefit of the smaller banks of the association, as with lighter equipments and in 
re.notor districts they are more vulnerable. If it were necessary (which it is not) to increase 
the adnu.l dues, I think every small bank in the country could well afford to belong to this 
ussociaution, even at twice the cost for dues, and it is well enough in this brief way to point 
out the advantages enjoyed by our members. 

I commend especially the work of this committee and the able and thorough report of its 
chairman; much has been accomplished, and it has been a good work. We have an admira- 
ble form of bond and the protection it affords is appreciated by our members. It may be that 
something further may be done in getting concessions and rates and the income thus derived 
may be used for the purposes of the association, or may be given to the members direct. The 
report implies much extension of work in new lines for this association and under proper 
restrictions, I think this may be well taken up. 

The work of the committee on uniform laws, and of its chairman, Frank W. Tracy, has 
been unremitting and painstaking and has accomplished much good. It should be carried 
forward until every State enacts uniform laws. 

The committee on education had an appropriation last year of $10,000, and I believe it is to 
ask for a less sum this year. I refer yqu for particulars to the report of the committee, and 
I hope the work will be carried on and made as practical as possible. 

The repeal of the War Revenue Act has taken effect since our last meeting. In this con- 
nection I call attention to the report of Mr. A. B. Hepburn, chairman of the committee that 
had to do with getting the act repealed and with trying to secure what seemed to your execu- 
tive council a more just interpretation of it. To this end, as you will see by his report, the 
association took up the expense of contesting in the courts the decision of the commissioner 
that banks should be taxed not only on their surplus, but on their undivided profits. So far 
the banks have lost their case, but the appealison now. The president of this association 
and your chairman took this responsibility, deeming it appropriate, and they ask your 
approval. Your chairman regrets that there should have been some cases where the surplus 
was so small and the undivided profits reported so large as to make the work of contention 
more difficult. 

I think it not inappropriate to refer in a general way to questions of currency reform, 
papers on which will be presented before this convention. I doso mainly to ask that any 
efforts in that direction, or any action that the convention may take, or any resolutions it 
may pass, be concentrated, and that we werk only for what we can agree on and fairly hope 
to accomplish. It would seem to me that in the recent congestion of the money market, aris- 
ing from the country’s abounding prosperity and its inevitable resultant, a strong market in 
securities, the Administration and the banks have come nearer together, and that the Secre- 
tary of the Treasury and the Administration behind him should have our congratulations on 
having taken the initiative and rendered assistance~ not, in my opinion, in a crisis, but in a 
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period which acted a little like the approach of a crisis—and this assistance was rendered in 
such a way as to leave no room for reasonable criticism. because no money was restored to 
commerce except that which had been taken from the channels of commerce by the opera- 
tion of the War Revenue Act and the excessive receipts of the Treasury even since that act’s 
repeal. The operation of this law under entirely rigid enforcement might some day tie the 
business of the country up ina hard knot. Nor is it a reasonable contention that when these 
deposits shall some day necessarily be withdrawn in whole or in part by the requirements of 
the department, there will be any crisis, for that would then mean no more than the ordinary 
transfer of fundsin any business, the money remaining in the channels of commerce. This 
entering wedge may serve to bring about the repeal of the sub-Treasury system. As to what 
we may agree upon and accomplish, I think there should be practical unanimity in advocat- 
ing a law authorizing the Comptroller of the Currency to issue to National banks with $50,000 
capital or more and at least twenty per cent. surplus, circulation to fifty per cent. of capital 
with six per cent. tax (one-half per cent.a month). Thisis Mr. Hepburn’s plan, and I heartily 
approve it as sound and unobjectionable. I like also hiselucidation of the plan in an address 
recently published, save his refiection that the next panic will be “ man’s size,” which must 
mean larger than ever before. This is not philosophical, as the panic of 1857 was infinitely 
worse than that of 1893, and the latter was exaggerated by doubts about the standard of 
value, and that ghost is laid. With strong combinations of capital and ability, with a fixed 
standard, and the great general wealth of the country, it ought not to be possible to have a 
panic again of the size of 1893. 

The genius of our people rests in our union in government—our unity in our efforts. So 
far from one section having become independent of another, we should be bound more closely 
together. 

Long after we shall have finished debating it, New York city will be the financial center 
of this country and of the world. 

At a meeting of the council, held last evening, I, as chairman, was directed to recommend 
to the convention the adoption of the following proposed amendment. This was proposed 
by the President of the Emigrant Industrial Savings Bank, of New York city: 

“By-Laws. Sec. 5 (additional). A section of the association, to be known as the Savings 
Banks Section, is hereby established, which shall meet annually in connection with the meet- 
ing of this association; its scope shall embrace all matters relating especially to Savings 
banks, with a similar programme and proceedings as the Trust Company Section, and it shall 
be under the supervision of the executive council.” 


G. B. Latimer, of New York: I move the adoption of the proposed amendment. 

(The motion was seconded, and the amendment was unanimously adopted.) 

Mr. BigELow: In this connection I hope some delegate will move to strike out 
the words ‘‘ Savings banks without capital,”’ so as to put them under the same rule 
as to dues with other banks. 

A motion to this effect was made and adopted. 

Mr. BigeLtow: It was also directed by the council that the following amend- 
ment be recommended for adoption. This is an amendment to Art. III, Sec. 1, of 
the Constitution and By-Laws: 

‘Sec. 1. Add the words ‘ex-presidents of the association,’ making the paragraph read: 
The president and first vice-president and ex-presidents of the association shall also be mem- 
bers ex-officio of the executive council.” 

This is in the order of Senator Evarts’ famous remark that the X’s should come 
before the Y’s (laughter). 

On motion of Mr. Kauffman the proposed amendment was adopted. 

Mr. BiGELow: I was also directed to report to the convention, without recom- 
mendation, the following preamble and resolution offered by Mr. A. J. Frame 

A. J. Frame, of Waukesha, Wis.: Mr. President, I am the author of the resolu- 
tion referred to, and, with the permission of the house, I desire to ask that the con- 
sideration of the subject be postponed until after the discussion which is down on 
the programme to take place at to-morrow’s session. 

THE PRESIDENT: If there is no objection, the matter will take that course. 

Next in order on the programme is the report of the protective committee, but as 
that has been printed and pretty generally distributed to the members of the asso- 
ciation, we will not take up the time by having it read in full now. 
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THE REPORT OF THE PROTECTIVE COMMITTEE. 


The protective committee begs to submit the following report of the work committed to 
its care by the executive council for the years 1901-1902: 





Balance as per treasurer’s report September 1, 1901............. $3,462,31 

Appropriated by the executive council...................cceeeees 30,000,00 
—_——— $33,462.31 

Paid account expenses 1000-1001... .......cccccccccccccccsccccccccce $926.81 

Paid account expenses 1001-1002.........ccccccccccccvcccccccccccecs 30,771.15 
—--— 31,697.96 

ncn csr ecerencdbeeneds denen ndeedbbacbecedcerneneses $33,462.31 

et ks eects seenssneyebeandscaededeees 31,697.96 
dd cdc dcendacebsabaneeebenesécnnseteseuesee $1,764.35 


More than thirty-nine hundred letters and reports have been considered by the protective 
committee from September 1, 1901, to September 1, 1902, compilations wherefrom have been 
forwarded to members in pamphlet form, including one hundred and six circulars, accom- 
panied by forty-eight photographs and descriptions selected by the detective agents of the 
association, affording a warning and means of identification in every part of the country. 

In special instances circulars have been issued as follows: 

In October, 1901, banks and attorneys throughout the West were notified of the operations 
of Charles K. Alburn, of various aliases. On January 13, 1902, he was arrested at Antonito, 
Colorado, and jailed pending trial. He assaulted the jailer and emptied the latter’s revolver 
at the sheriff in an ineffectual effort to escape, and on May 6, 1902, was sentenced therefor to 
imprisonment of from twelve to fourteen years. He first operated upon a member of the 
association at Topeka, Kansas, where, on August 29, 1901, he defrauded the Bank of Topeka 
for $900, cashing a draft for that amount fraudulently drawn to his order on the National 
Bank of St. Joseph, Missouri. While the agents of the association were investigating this 
swindle they received word of similar operations at Cripple Creek, Colorado, where the First 
National Bank had paid a bogus certified check for $750. In each instance the swindler was 
introduced at the bank by reputable local attorneys who had acted for him in negotiating the 
sale of out-of-town property by mail. He would secure and respond to their letters, accept- 
ing the offers made, and inclosing bogus drafts in settlement. On his reappearance to learn 
the result of their efforts, his attorneys would accommodate him with an introduction at the 
bank. Alburn was identified for operations in California, Idaho, Kansas, Colorado, Texas 
and Nebraska. 

On January 24, 1902, a second circular was issued in the matter of the First National Bank, 
Winnemucca, Nevada, which was robbed on September 19, 1900, of $32,640 by three outlaws 
who escaped into the mountains. Since the issue of our first circular in the spring of 1901, 
Harvey Logan, mentioned therein, has been arrested at Knoxville, Tennessee, and held for 
shooting two officers who were attempting his capture. In July, 1901, Logun’s band robbed an 
express train near Wagner, Montana, securing incomplete new bank notes en route to Helena 
banks. On November 5, 1901, Benjamin Kilpatrick, a member of the band, was arrested at 
St. Louis, Missouri, for passing some of the stolen notes and was sentenced to fifteen years’ 
imprisonment. On April 17,1902, 0. C. Hanks, another member, while resisting arrest at San 
Antonio, was killed by Texas officers. His photograph and description on the circular of the 
association, together with some of the stolen bills f »und in his possession, perfected bis identi- 
fication. George Parker and Henry Longbaugh, who have been indicted for the robbery of 
the bank at Winnemucca, are the only members of the band now at large. Our circular pre- 
sents photographs of these men, with numbers and denominations of stolen bank notes which 
may be in their possession, and offers rewards aggregating $4,000 for their capture. 

Two other cases which have been the source of considerable expense during the past year 
have been advanced toward completion by the arrest and conviction of the principal offenders. 

In the matter of the contemplated burglary of the First National Bank, Cobleskill, New 
York, November 26, 1900, when the town watchman was killed, we referred last year to the 
capture of three of the burglars and the death of a fourth. We have now to announce the 
capture of the two members of the band then at liberty, and the termination of the first 
trials, which resulted in the conviction and sentence to death of James Sullivan, October 25, 
1901, and William Hinch, January 28, 1902, and the incarceration of Edward Jackson under a 
sentence of nine years and eleven months. The cases of Sullivan and Hinch have been 
appealed, and will come to a hearing in November. The remaining two members of the band 
are held pending a final disposition of the case. 

On March 25, 1902, James Farrell, the organizer and manager of a dangerous band of 
swindlers, was sentenced in New York city to six years and six months’ imprisonment. Under 
his direction, from October, 1900, to January, 1902, intermittent operations with bogus checks 
were conducted on the banks at Boston, Brooklyn, New York, Philadelphia, St. Louis, Balti- 
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more, Cleveland and Chicago. Of the eight men who operated, all have been arrested and six 
have been sentenced. In August, 1901], Henry Greaves and John Nelson were arrested in New 
York city and sentenced to prison for three years and six monthseach. Michael Farrell, the 
only other known member of the band at that time, was arrestedin New York city September 
2, transferred to Philadelphia and sentenced there tosix years’imprisonment. This appeared 
to break up the band. About a month later, however, James Farrell had a new gang at. 
work. The agents of the association redoubled their efforts and were rewarded in the arrest 
at Chicago of Frank Charters, who has been sentenced to the penitentiary for an indetermi- 
nate period, and the capture at Brooklyn, N. Y., of George Moore, who has been sentenced 
to Sing Sing Prison for one year and five months. On January 11, 12 and 13, Charles Morris, 
James Farrell and Alfred Senior were arrested in New York city, completing the disruption 
of the band. . 

Following are a few brief statements of results: 

1. So far as we know, there is not to-day a band of organized forgers at work in the 
country. 

2. A dangerous organization of forgers has been disrupted by the arrest of five men, 
including their leader, James Farrell. Last season an organization begun under his manage- 
ment was broken up by the arrest of three men who acted as presenters. 

3. In three instances the vaults were left unmolested by burglars who had gained access 
to the bankiog rooms of banks displaying the sign of membership in the association. 

4. From September 15, 1901, to September 15, 1902, ten banks, members of the association, 
have been robbed by burglars of $23,539.50, while, during the same period, seventy-three 
banks, not members of the association, have been robbed of $129,488.77. as reported. 

5. From May 1, 1895, to September 15, 1902, members of the association have lost by the 
operations of burglars and thieves, $89,511.50. 

6. From May 1, 1895, to September 15, 1902, banks not members of the association have lost, 
as reported, $793,438.77 in the same way. 


BURGLARS. 


The tramp burglars, known in police parlance as ‘“‘yeggmen,” have proved most annoy- 
ing, and the efforts to overtake them and put an end to their depredations have caused con- 
siderable expense. Roving men, without criminal record of importance, with no skill except 
in the use of high explosives, they study out small towns which have no poliee protection, 
and where the banks have unguarded safes. Several of the banks, now members of the asso- 
ciation, which have been robbed, were selected for attack before they began to display the 
membership sign, and in two cases they were warned by the protective committee. During 
the period from September 15, 1901, to September 15, 1902, ten members have been robbed and 
fifteen have been fruitlessly attacked. The total loss of $23,539.50 indicates the low average 
loss to each bank. Although these numerous bungling attacks show lack of expertness, they 
evidence boldness and activity. In the ratio of successes to attacks, banks not members of 
the association have fared the worst. Of one hundred and fourteen total reported attacks on 
banks not members, seventy-three were successful, with an aggregate reported loss of 
$129,438.77, while forty-two failed. Each attack upon a member of the association has been 
thoroughly investigated, and while it has been impossible in some instances, as yet, to secure 
legally satisfactory proof, the agents of the association have been enabled to co-operate in 
securing the punishment of known offenders for operations elsewhere. In addition to the 
important arrests in the Winnemucca and Cobleskill matters, previously mentioned, four 
men under arrest are specifically charged with attempt at burglary on members of the associ- 
ation, thirteen believed to have been concerned in attacks upon members have been sentenced 
for other, and more readily provable, depredations, and one has been killed resisting capture. 
The results have not been as sitisfactory as the committee, under its general policy of de- 
fense, hoped for, but it will be noted that the successful attacks upon members, resulting in 
any noteworthy loss of money, are not numerous. The committee feels that the same policy 
which has so effectually disrupted bands of trained criminals will succeed with these tramp 
burglars, although it may prove expensive. 


FORGERS AND SWINDLERS. 


From September 15, 1901, to September 15, 1902, cases have been reported to the protective 
committee involving operations on members of your association by one hundred and one 
forgers and swindlers, forty-nine of whom have been arrested. Twenty of these have been 
sentenced. There were convicted and sentenced, also, twelve forgers and swindlers who 
operated to defraud members previous to this season, In addition, an old offender was trans- 
ferred from Ohio to New York. 

Following is the detailed financial statement of the protective committee from Septem- 
ber (, 1901, to September 1, 1902: 




















































ia elle alia Aaa iticas snciliin ie wielding tis tyranny oe niinaninsin 


“ ey nS 























THE BANKERS’ MAGAZINE. 





Receipts. 
Balance as per treasurer’s report, September 1, 1901..................00006: $3,462.31 
Appropriated by the executive Councll..........cccccccccccccccccccscccesece 30,000.00 
$33,462.51 
Expenditures. 

Paid Pinkerton expenses incurred prior to September 1, 1901.............. $626.81 
Other expenses incurred prior to September 1, 1901..................-2 scene 300.00 
Paid Pinkerton expenses, September 1, 1401, to September 1, 1902.......... 25,477.77 
BRENT ISD GS SHPOMSNS OS MOP TOWCMCTB ses oc ccc cccccccccccccccccccccccccccesces 4,902.00 
Paid Stewart & Company, 1,00u aluminum Signs....................00eeeeees 150.00 
Paid F. Hanrahan & Company, 500 aluminum SIgMS...............eeeeeeeees 65.00 
Paid American Bank Note Company, 2,000 booklets .....................4.- 60.00 
Paid Stumpf & Steurer, 1,000 printed pamphlets .....................0008 81.38 
EERE RARE A SES SHOE PEE AHP SOR ere ape hve ae ae eee aE 35.00 
ae a eR ee a ET en 1,764.35 
$33,462.31 


The purpose and policy of the association in maintaining the protective feature is now 
generally well understood, but occasionally the protective committee receives an urgent call 
from some banker who feels aggrieved when he learns that we pay no atiention to petty 
swindies, which are successful because of imperfect vigilance on the part of bank officers. 
We desire to repeat our statement of last year, that no protective system couid be expanded 
so as to take in the class of cases with which every bank officer should be competent to deal. 

The committee again acknowledges the valuable assistance rendered by individual mem- 


bers of the association. 
Respectfully submitted, 


PROTECTIVE COMMITTEE, AMERICAN BANKERS’ ASSOCIATION. 


THE PRESIDENT: Next in order is the report of the committee on uniform laws, 
which will be presented by its chairman, Mr. F. W. Tracy, of Springfield, [llinois. 


REPorRt OF COMMITTEE ON UNIFORM LAws. 


November 1, 1902. 

Mr. President and Members of the American Bankers’ Association—We are proud that we 
are able to report much progress this year, considering the opportunities. in our effort to 
have the Negotiable Instruments Law enacted by the different States so business can be con- 
ducted on uniform conditions all over the United States. 

The past winter we appeared before six of the Legislatures of the States which held ses- 
sions and had not acted upon the bill, and we were successful in three of the most important 
of them; that is, Ohio, lowa and New Jersey. 

In Louisiana we were so nearly successful that we are encouraged to believe we will win 
next time. 

The Territory of Arizona enacted the law too late for our report of last year. The biil is 
a law there, but unfortunately, in engrossing the bill for passage in one branch of the Legis- 
lature the chapter on promissory notes and checks was entirely omitted. It is promised, 
however, that this omission will be corrected at the next session of the Legislature so that it 
may be uniform with the other States. 

In Iowa an amendment was made to the act, which we quote: ‘Section 198. Days of 
grace—demand made on. A demand made on any one of the three days following the day 
of maturity of the instrument, except on Sunday or a holiday, shall be as effectual as though 
made on the day on which demand may be made under the provisions of this act, as to notice 
of non-payment, non-acceptance, and as to protest, shall be applicable with reference to such 
demand, as though the demand were made in accordance with the terms of this act: but the 
provision of this section shall not be construed as authorizing demand on any day after third 
day from that on which the instrument falls due according to its face.” 

We cannot understand this section. We suppose its author intended to give the three 
days of grace whicb were abolished by section 145, but instead of doing this, it seems to us it 
only makes it uncertain on which of the four days the maturity of the instrument occurs, It 
certainly puts in the power of the holder of the instrument to declare the day of maturity 
by making a demand for its payment on any one of the three days after maturity. Wedo 
not believe this is good policy. We believe a day of certain maturity should be fixed by the 
law, which the old law did. We hope the Legislature of Iowa can see its way to do away with 
this amendment and thus have the State in line with other States. 
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The Negotiable Instruments Law has been much discussed in law journals and before the 
National and State bar associations, and it is almost universally approved. Mr. McKeehan 
has been criticising the debate on the law and the parties thereto very freely in several num- 
pers of the ** American Law Register,” but withal, he concludes bis discussions by saying the 
law is “all right.”’ Thisis very high praise, as Mr. McKeehan is acknowledged on all sides as 
a very able critic in legal matters. 

There is one section (137) upon which it is desired the banker should express an opinion. 
It provides as follows: ** When a drawee to whom a bill is delivered for acceptance destroys 
the same, or refuses within twenty-four hours after such delivery, or within such other period 
as the holder may allow, to return the bill accepted or non-accepted to the holder, he will be 
deemed to have accepted the same.”’ 

Your committee are of the opinion that this section is a very appropriate one for the con- 
ditions named, and believe it should be retained, and we trust this association will be able to 
endorse this opinion. We have urged upon this association for the last five years the great 
importance of this code on negotiable instruments. We find in an address made before the 
Twelfth National Conference of State Board of Commissions for promoting uniformity of 
legislation in the United States, by M. D. Chalmers, parliamentary counsel to the treasury, 
England, in August last, some very good arguments in favor of codification of commercial 
law, a few extracts from which we venture to quote: 

* Legislation, it must be borne in mind, is both speedier and cheaper than litigation. The 
English law of negotiable instruments took about 150 years to develop. Its main principles 
were worked out by about 2,000 decisions, and taking a moderate estimate, the taxed costs of 
this litigation must have cost the parties about two million dollars. Judge-made law has 
certain great merits, but cheapness is not one of them. 

Codification of course does not mean the abolition of litigation. Until the millennium 
arrives, there will always be disputed facts which will give rise to legal contest. Lord West- 
bury is said to have advised an aspiring junior at the bar in the following terms: ‘My young 
friend, inarguing your case, never make a mistake in your logic; the facts are always at your 
disposal.’ The object of a code is limited to the prevention of mistakesin logic. It is no part 
of its purpose to curb the exuberant imaginations of the witnesses. Moreover, draft a code 
as carefully as you will, there are certain to be ambiguities and small discrepancies and 
obscurities in it, which can only be cleared away by judicial interpretation. No code can 
provide for every case that may arise or always use language which is absolutely accurate. 
If a code provides a clear rule for a great majority of the cases which crop up in ordinary 
business, it satisfies the needs of business men. Exceptional cases must shift for themselves. 

Lawyers, perhaps, are inclined to attach too much weight to the occasional difficulties 
which arise in construing a codifying statute. The cases which come before lawyers are just 
the cases in which the code is defective. In so far as it works well, it does not come before 
them. Every man’s view of the question is naturally colored by his own experience. In 
dealing with commercial matters, we, as lawyers, are apt to forget that we see mainly the 
pathology of business; its healthy physiological action is a matter outside our professional 
experience. A perfect codeis, of course, an impossibility, but in codification, as in other 
practical matters of life—let well enough alone. If we seek after an itnpossible perfection, 
we lose our chance of a practical and positive good which is within our reach.” 

Among the lawyers in our Legislatures we have found too often the feeling that the pas- 
sage of this law would interfere with the business of the lawyers. This eminent lawyer feels 
ditferently. He evidently believes that litigation will last as long as time lasts, and therefore 
this argument is not a good one. 

We have to report an addition of four States to the number reported last year, making 
the number now twenty. We believe we are rapidly gaining ground, and it will be but a few 
years until we will have a negotiable instrument that can circulate all over the country from 
the Atlantic to the Pacific, and from the lakes to the Gulf. We beg of the members of the 
association in the States where the Legislatures meet this winter, that they will make a 
special effort to get into touch with the members of those bodies. Our experience has been 
that the average legislator is seeking for light, and will gladly avail himself of your know]- 
edge if you will approach him in that spirit. 

The following are the States which are operating under the Negotiable Instruments Law: 

Connecticut, April 5, 1897; Colorado, July 15, 1897 (notes falling due Saturday are payable 
the same day, except those falling due in Denver on any Saturday during June, July and 
August, when they are payable the following day) ; Florida, August 3, 1897; New York, Octo- 
ber 1, 1897; Massachusetts, January 1, 1893 (three days grace allowed sight drafts); Maryland, 
June 1, 1898; Virginia, July 1, 1898; North Carolina, March 8, 1898 (three days grace on notes, 
acceptances and sight drafts); District of Columbia, April 3, 1899; Wisconsin, May 15, 1899; 
Tennessee, May 12, 1899; Oregon, May 19, 1899; Washington, June 7, 1899; Utah, July 1, 1899; 
Rhode Island, July 1, 1899 (three days grace on sight drafts); North Dakota, July 1, 1899; Ari-. 
zona, September 1, 1901 (except, by clerical error, chapter on promissory notes and checks 
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omitted); Iowa, July 1, 1902 (amended to give three days grace on each of which demand may 
be made); New Jersey, July 4, 1902; Ohio, June 1, 1903. 

The following States hold sessions of their Legislature this winter in all of which an effort 
will be made to pass the bill by the American Bar Association, and the bankers are invited to 
give their assistance, fully and freely: 

Alabama, Arkansas, California, Delaware, Idaho, Illinois, Indiana, Maine, Michigan, Min- 
nesota, Missouri, Montana, Nebraska, Nevada, South Carolina, South Dakota, Texas, Vermont, 
West Virginia, Wyoming, Kansas and New Hampshire. 

The commissions appointed by the Governors in the different States will have charge of 
the bill. They are the following gentlemen: 

Delaware—Geo. V. Massey, Dover. 

Iliinois—John C. Richberg, 604 Opera House Building, Chicago; Arthur A. Leeper, Vir- 
ginia, Cass Co.; E. Burritt Smith, 415 First National Bank Building, Chicago. 

Indiana—Robert 8. Taylor, Fort Wayne; William A. Ketcham, Indianapolis; Oscar H. 
Montgomery, Seymour; Geo. L. Reinhard, Bloomington ; Samuel O. Pickens, Indianapolis. 

Maine—Charles F. Libby, Portland; Frank M. Higgins, Limerick; Hannibal E. Hamlin, 
Ellsworth, 

Michigan—C. W. Casgrain, Detroit ; Thomas J. O’Brien, Grand Rapids. 

Minnesota—Charles E. Flandrau, St. Paul; W. S. Patte, Minneapolis: W. W. Billson, 
Duluth; C. E. Chapman, Fergus Falls. 

Montana—J, B. Clayberg, Helena; T. C. Marshall, Missoula; J. W. Strevell, Miles City. 

‘Nebraska—J. M. Woolworth, Omaha. 

New Hampshire—Joseph W. Fellows, Manchester; H. E. Burnham, Manchester. 

South Carolina—H. E. Young, 28 Broad Street, Charleston; W. R. Boyd, Darlington. 

South Dakota—A. B. Kittridge, sioux Falls; L. B. French, Yankton; J. W. Wright, Clark. 

Wyoming -C. E. Blydenburgh, Rawlins; J.C. Hamm, Fvanston; M. L. Blake, Sheridan. 

FRANK W., TRACY, 
G. P. GRIFFITH, 
HOMER A. MILLER, 
Committee on Uniform Laws. 


On motion of I. E. Knisely, of Toledo, O., the report was received and placed 
on file and the committee requested to continue its good work. 

THE PRESIDENT: The report of the committee on express company taxation will 
not be presented, as its chairman, Mr. F. W. Hayes, of Detroit, Mich., is absent 
by reason of death in his family. 

The report of the committee on bureau of education will now be presented by its 
chairman, Mr. Robert J. Lowry, of Atlanta, Ga. 


REPORT OF COMMMITTEE ON EDUCATION. 


NEW ORLEANS, November 10, 1902. 

The American Bankers’ Association—Our report a year since gave general particulars 
concerning the organization of the American Institute of Bank Clerks, and a contract that 
our committee had made with the Account, Audit and Assurance Company, of New York, 
for its management and operation. The contract referred to has been continued during the 
present year, and under the management of the company named the work has progressed 
and grown until there is at present for your consideration an educational organization of 
influence and importance. 

The general work of the institute through the year, in which you are all interested, is 
somewhat carefully set forth in a report addressed to this committee by Mr. A. O. Kittredge, 
of the company above named, and who is acting in the capacity of secretary to the institute. 
We make Mr. Kittredge’s report a part of this communication. 

In the management of this organization up to the present time, your committee has 
guarded against creating any obligation which might in any manner forecast the policy of 
the American Bankers’ Association in the matter of educational work. That the institute 
however, is a creature of the American Bankers’ Association, goes without saying, and, as 
pointed out in Mr. Kittredge’s report, the young men who are members of the chapters, or 
students in the correspondence scbool of banking, or subscribers to “* The Bulletin,’’ are being 
impressed with the fact that the privileges which they are enjoying are due to the bounty of 
the American Bankers’ Association. 

After settling in full with the Account, Audit and Assurance Company up to October 1, 
and paying all other expenses of your committee, there remains in the hands of the treasurer 
a balance of nearly $3,000 of the appropriations which have been made for the purpose of in- 
augurating and conducting the institute. Our prayer is that we may be continued in this 
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work, and that this body make an appropriation for another year tothe extent of $10,000, 
including that which is left over from the old appropriations. We think the work upon 
which we are engaged warrants this further amount from this organization, and we believe 
that there will come back to this association manifold rewards for its generosity in this di- 
rection. 

ROBERT J. Lowry, Chairman. 


AMERICAN INSTITUTE OF BANK CLERKS—RERPORT OF THE SECRETARY. 


NEw YORK, October 20, 1902. 
To the Committee on Education, American Bankers’ Association : 

Continuing the history of the American Institute of Bank Clerks from the point at which 
we broke off in our report a year since, your attention is first directed to the present official 
staff of the institute, which is as follows: 

President, J. B. Finley, Pittsburg, Pa. 

Vice-President, George F. Orde, Chicago, Il. 

Treasurer, John F. Thompson, New York, N. Y. 

Secretary, A. O. Kittredge, New York, N. Y. 

The board of trustees is composed as follows: 

Robert J. Lowry, Atlanta, Ga. 

James G. Cannon, New York, N. Y. 

Harvey J. Holllister, Grand Rapids, Mich. 

A. C. Anderson, St. Paul, Minn. 

Harry lL. Burrage, Boston, Mass. 

Walker Hill, St. Louis, Mo. 

J. B. Finley, Pittsburg, Pa. 

George F. Orde, Chicago, Ll. 

John F. Thompson, New York, N. Y. 

The effort of the year has been along the lines laid down in the original scheme. Travel- 
ing has been freely done, with the result that a considerable number of chapters have been 
organized in the large cities of the country. The secretary personally co-operated in the 
formation of the chapters at San Francisco, Salt Lake City, Kansas City and other points. 

W hen we last reported, we had a few students in the correspondence school of banking, 
enough only to demonstrate the acceptability of that scheme of instructiun to the class to 
which it was addressed. At present we have upwards of 700 earnest students in the several 
set courses and more coming every day. 

In our last report, made a year since, we referred in a general way to the organization of 
chapters. Now we are able to announce twenty-seven solid and substantial organizations of 
this character with a membership of upwards of 4,000. 

The result of the year has been to perfect plans and carry them forward, to meet with a gen- 
erous response from the people addressed, and to pile up results which are perhaps unequalled 
by those of any other educational effort ever brought to the attention of the public. 

Twenty-seven chapters of the institute are in active operation. Several associations 
among bank clerks which have been formed outside of this institute are co-operating with 
us, and no doubt in a short time will become chapters. Thetotal membership of the chapters 
taken at a date just prior to the summer vacation, was 4,156. It is probably larger at present. 

The largest chapter in active work is located in Chicago and the second in rank is found 
in New York. New York hastwo large and active chapters, the combined membership of 
which is perhaps in excess of the one in Chicago. In both cities the work is being actively 
and energetically pushed with good results. 

The cities in which chapters have been formed are asfollows: Baltimore, Boston, Buffalo, 
Chicago, Cincinnati, Cleveland, Denver, Detroit,Grand Rapids, Hartford, Kansas City, Louis- 
ville, Milwaukee, Minneapolis, New York, Philadelphia, Pittsburg, Providence, Richmond, 
Springfield, Mass., St. Louis, St. Paul, Salt Lake City, San Francisco, Toledo and Washington. 

In a dozen to twenty other places preliminary work has been done, the results of which 
are likely to be secured within a very short period. 

The correspondence school of banking in which at present the institute has about 750 
eager, earnest pupils, does for the country bank clerk what his city cousin gets out of the 
chapter. The two avenues of improvement and advancement wiich the institute opens to 
bank clerks are characterized by the way in which they are employed by the clerks. The 
young men in towns and villages and the smaller cities of the country take up with the cor- 
respondence courses of instruction, while their cousins in the larger cities meet together in 
chapter organization and give attention to essay reading, debates, investigations and more 
or less in the direction of study under the auspices of specially engaged teachers. 

The correspondence school of banking offers sixteen different courses, ranging from such 
elementary matters as penmanship and spelling up to advanced courses like commercial law, 
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government and finance. The largest number of pupils in any one study is that of practica! 
banking, following which in rank of patronage comes commercial law. Throwing these two 
out of the general list, the students are divided somewhat equitably among the remaining 
courses, penmanship having the largest number and government the smallest number. 

Some things have followed the organization of the institute, and more particularly the 
organization of local chapters of the institute, which were not specifically covered in the 
original programme, but which bankers, nevertheless, are everywhere expressing the great- 
est satisfaction. The chapters are becoming training schools and intelligente offices, and are 
serving incidentally to emphasize the particular attainments and accomplishments of their 
members. Accordingly, we find that local bankers are carefully scanning the list of mem- 
bers of the chapter in their immediate vicinity when looking for men for positions of re- 
sponsibility or promotion. 

The number of promotions and advancements which have thus taken place in chapters 
since the work was commenced, number several hundred, and it in itself is something which 
should not be lost sight of in estimating the advantages which the institute is to the banking 
public. 

In passing brief attention may be given to what some of the chapters are doing by way 
of work, thereby indicating the training to which the members are subjecting themselves. 
It has been constantly obtruded upon the attention of chapter members that a very large 
measure of the good that was to follow upon their being associated together in chapters is 
that which is retroactive in character or reflex in its action; that there 1s more advantage to 
the one who prepares an essay than there is to the association at large in the information 
conveyed by the essay. We think that this idea has been pretty generally worked into the 
members of the chapters and that a large number of them are proceeding in their work ac- 
cordingly. 

Referring now specifically to undertakings, one of the most important in character is 
that proposed by the Chicago Chapter. This chapter proposes to write a book displaying the 
resources and business methods of the United States, a book of facts and not of fancies, and 
one which will illustrate as far as possible the uses of currency. This book it is proposed to 
divide into twenty-five chapters, each chapter to b2 in charge of a special committee. The 
chairmen of the committees are al] carefully picked men, each of whom has already displayed 
some ability to write, and so far as possible the chairmen are familiar with the subjects upon 
which they are to work. The whole winter isto be given to the work in order that it may 
be thorough, and no fixed date has been named for the publishing of the book. 

The subjects in this book include agriculture, live stock, mining, lumber, manufacturing, 
fisheries, railroads, labor, exports and imports, banking and currency. It is proposed to have 
the book prefaced by an introduction written by a prominent bank man, and prior to publi- 
eation to submit it for criticism and examination with reference to technical errors. 

The St. Louis Chapter is making strenuous efforts in the accumulation of a library, and 
according to last accounts had raised nearly $1,000 for this purpose and had already invested 
a considerable portion of it in books bearing upon banking topics. 

The Alexander Hamilton Chapter of New York among other attractive features for the 
winter will have a course of lectures on the Negotiable Instruments Law, by Thomas B. Paton, 
ot New York. In this connection it may be mentioned that a course of lectures on the Ne- 
gotiable Instruments Law is also one of the features of the winter’s work of the Pittsburg 
Chapter. 

A scheme proposed by one of the chapters and still under debate, but being delayed be- 
cause of the very great magnitude of the undertaking, has been the organization of an ideal 
bank, with all its departments represented by chapter members, with its blanks and forms 
designed by chapter members and with the whole machinery operated by chapter members. 
Should such a thing as this be carried out, bankers would have the opportunity of knowing 
how thcir clerks regard some of the routine features of present bank manipulations. 

The Philadelphia Chapter, among other things, is giving marked attention to that which 
has to be done in the organization of a National bank. A special committee is taking up the 
work of organizing a bank and is instructing the members in this work. 

The Pittsburg and Cleveland chapters have arranged fur joint debates on important 
topics. On one evening members of the Pittsburg organization visit Cleveland and on an- 
other the Cleveland boys visit Pittsburg. 

And so on we may go until we have touched upon each of the several organizations, for 
there is not one at this time that is not doing something that deserves mention. All of the 
chapters are engaged in that which is calculated to train its members for better work along 
the lines of bank administration, broadening the views of the members and making them 
more capable of the discharge of their daily duties. 

Incidentally, bankers are looking in upon the work which the boys are doing and not in- 
frequently they are giving them words of encouragement and advice. In fact, we might 
add that in some instances the bankers become very enthusiastic over the work and it is 
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with reluctance that they are persuaded to give it over to the boys who are to be specially 
benefited by carrying out their schemes. 

It should be remembered in discussing the advantages of the institute and the expe- 
diency of sustaining the work so auspiciously begun, that young men are being trained along 
the lines of membership in the American Bankers’ Association. Up to date, the American 
Institute of Bank Clerks has been distinctively known asa creature of the American Bankers’ 
Association, and whatever bank clerks have derived from it they have understood to come 
directly from this fountain source. : 

It is worth much to the American Bankers’ Association as an organization that young 
men are being thus trained to think of it as their alma mater and that from which they de- 
rive substantial benefits. Every bank clerk who is taking a course in the correspondence 
school of banking, or who is a member of a local chapter, or who is a reader of “The Bulletin,’” 
is thus being trained for the high responsibilities of membership and representation in the 
American Bankers’ Association. 

Whatever may be said of the work to date, it is all initiative. There has been required 
time to get started. Those who are in the institute to-day, either as chapter members or as 
students in the correspondence school of banking, or merely as subscribers to “ The Bulletin,” 
are just beginning to make known to their friends their satisfaction with what is before them. 

Shall this effort be continued? It seems to us that there is only one possible answer to 
the question. It has done well to date; it promises better for the future; it is worthy of 
every encouragement. 

The American Bankers’ Association has made two appropriations to your committee for 
the organization and support of the American Institute of Bank Clerks, amounting in the 
aggregate to $20,000. From these appropriations have been paid accumulated expenses be- 
longing to this committee prior to the initiation of the institute movement as well as cur- 
rent expenses. With the total expenditures deducted, there remains On hand a balance of 
not quite $3,000, making the net cost to the association of what has been accomplished in this 
line to date in the neighborhood of $17,000. It has to show for its work the establishment of 
twenty-seven chapters with over 4,000 members, a correspondence school with over 700 ac- 
tive pupils, and a periodical which has a paid circulatlon of over 5,000 subscribers. 


All of which is respectfully submitted. 
A, O. KITTREDGE, Secretary. 


On motion of M. W. Tripp, of Marathon, N. Y., the report was received and 
placed on file. 

J.P. Huston: Mr. President, I suggest that the programme be amended so that 
we may hear from Mr. Ridgely now. 

THE PRESIDENT: If there is no objection, the chair will ask Mr. Ridgely to 
address us at this time. Gentlemen, I have the honor to present Mr. William B. 
Ridgely, Comptroller of the Currency. 


THE CHANGES IN BANKING CONDITIONS.—ADDRESS BY HON. WILLIAM BARRETT 
RIDGELY, COMPTROLLER OF THE CURRENCY. 


I have recently seen a statement that the profits of the operation of one of the great rail- 
way trunk lines are being reduced by too great a density of traffic and too large a volume of 
business. Heretofore it had been found that as the volume and density of traffic increased, 
the cost of operation, and particularly the cost of conducting transportation, was a much 
smaller proportion of the gross earnings, and, in consequence, the net earnings increased 
more rapidly than the gross. Now, however, it is found that there is a limit to this with a 
given plant of tracks, terminals and motive power, and that when the volume and density of 
traffic passes a certain point, the slightest delay or derangement of train movement spreads 
so rapidly and so far that it more than proportionately increases the cost of operation and 
the resulting net earnings are less than with a smaller gross amount, 

The general business in the United States, and more particularly the financial and bank- 
ing operations, are in much this same condition to-day, and there is danger in our situation 
from an excess of business and a lack of machinery and facilities for conducting it. It is 
becoming more and more apparent that there must be some curtailment of operations or 
increase in facilities either by the addition of new means or more efficient use of the old ones 
if we would avoid serious trouble if not disaster. For several years there has been a steady 
and enormous increase in the volume of all kinds of business, which has necessarily produced 
avery large expansion. The clearing-house transactions have increased from fifty-four bil- 
lion dollars in 1897 to one hundred and fourteen billions in 1901, an increase of sixty billions. 
That is, they have more than doubled in amount. 
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By consolidating the reports made to the Comptroller of the Currency by all the National 
banks and all other banks who make any reports, I get the following data regarding the 
changes in condition of practically all the banks in the United States: 

From 1892 to 1902, individual deposits have increased from 4,665 million dollars to 9,082 
millions, or have almost doubled in amount. 

The loans have increased from 4,337 millions to 7,169 million dollars, or more than sixty-five 
per cent. 

The item of due from other banks increased from 684 million to 1,552 million dollars, a total 
of 868 million, or 127 per cent. 

From 1892 to 1902, the cash on hand in all the banks has increased 253 million dollars, or 
forty-three per cent. 

The proportion of individual deposits on hand in cash in all the banks, National and all 
other, was twelve and one-half per cent. in 1892, tweive and two-tenths per cent. in 1897, but 
it has fallen to nine and two-tenths per cent. in 1902. 

In the same way the legal reserves of the National banks have gradually declined. The 
percentage of cash on hand and with approved reserve agents of all National banks in the 
United States has been at the following dates : 


Per cent. Per cent. 
I BE es ve ccnccdsccvecesséucosed SRAS | Goptember 6, BGD.......ccccccccccccccces 29.67 
I Fe dn ecccssee seccsevccscceecse 31.70 | September Bi, 19U1........ 6. cece cece eee eee 27.65 
I Gs eh vo ccececscccecesccccces 30.27 | September 16, 1008........cccccccccevcccecs 25.74 
DIO Fie hocecevcceccoscsecsesecs 29.38 | 


The percentage of legal reserve to deposits in the reserve cities required to hold twenty- 
five per cent. has fallen from 32.08 per cent. in 1896 to 24.21 per cent. in 1902, and at the last call 
for report of condition not one of the central reserve cities, and only seven out of the thirty 
reserve cities, held the full legal reserve. The legal reserve held by the banks required to hold 
fifteen per cent. has fallen from 22.65 per cent. in 1896 to 16.91 per cent. September 15, 1902. 
These changes are due to the greater volume of business that is being handled. The money 
in circulation has increased, and although the amount held by the banks has increased as 
stated 253 millions of dollars since 1892, there is not enough to handle the additional business. 
Not only is there more of every kind of material to handle, but prices are higher, requiring 
much larger sums of money. Transactions which ordinarily could be conducted with com- 
parative ease are now matters of much anxiety. The operations of the Treasury Department 
in collecting money for taxes and the disposition of the funds of the Government; the money 
required for moving the crops or any large payments of money for interest, dividends, or 
syndicate payments of unusual size, produce much more disturbance than they did before 
the present condition was reached. 

We now find ourselves in the condition of the railroad embarrassed by the volume of 
traffic. With all the machinery of exchange strained to the utmost to keep up the present 
rate, and with every channel swollen to the full with the rushing tide, the slightest disar- 
rangement spreads at once, and is very far-reaching in its effect. We must either reduce the 
volume of the traffic or add to our facilities for handling it. In the present condition there 
is not a sufficient factor of safety and there is danger of the strain exceeding the limit of 
elasticity, if it does not reach the point of ultimate rupture. 


A SOUND BASIS FOR OUR PROSPERITY. 


It must be conceded that the improvement in business and general revival of prosper- 
ity has been based on the soundest fundamental conditions. The agricultural, industrial and 
commercial conditions have justified and produced it all. Our crops have been abundant and 
have found ready sale at home and abroad at good prices. Our mines have produced enor- 
mously; our industrial establishments have been steadily employed producing goods of 
every kind,and there has been an active profitable trade in all classes of merchandise. There 
is no section of the country nor branch of trade which has not participated in the benefits of 
this revival. 

In the last ten years the value of farm lands in the United States has increased 3,395 mill- 
ions of dollars; the implements and machinery on the farms, 267 millions; the live stock, 769 
millions, and the value of one year’s farm products has increased 2,279 millions. The total 
value of the farm products for the year 1900 reached the enormous sum of 4,739 million dol- 
lars, and for the year 1902 it will considerably exceed this. 

From 1899 to 1990 the number of manufacturing establishments in the United States has 
increased by 157,000; the number of employees by 10% millions. The total wages paid in 1900 
was 2,330 millions of dollars and the value of the manufactured products was over thirteen 
billions of dollars. A comparison of the figures giving the ban*‘xing totals with those giving 
actual increases in quantities and values of those things which are the basis of all wealth and 
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credits, justifies the statement that, based on fundamental conditions, the expansion which 
has taken place is legitimate growth. It is expansion, not inflation. 

The increase in the total loans of all the banks for the year is only about eighty per cent. 
of the increase in value of the farming lands and just about equal to the increase of this 
year’s crops over those of ten years ago. It is only about seventy-four per cent. of the 
incease in the value of one year’s production of manufactured articles, and less than fifty 
per cent. of the increase in value of both farm and manufactured products. 

The total amount of loans, 7,169 millions of dollars, is only about sixty per cent. of the 
value of one year’s manufactures and only forty per cent. of the value of the combined farm 
and manufactured products for a single year. These loans are forty-three per cent. of the 
value of the farm lands of the United States, and seventy-two per cent. of the capital invested 
in manufactures, 

It is true these items may not bear any direct and immediate relation to each other, but 
the sums are so enormous that even with our recent liberal education in hearing and reading 
of millions and billions of dollars, it is hard to form any idea of 7,169 millions. I have, there- 
fore, made these comparison with the values of the things which are or represent wealth, so 
that one can form some opinion or judgment as to whether our loans are unduly inflated or 
whether they seem justified by existing conditions. To me they seem to be no more than 
should be made on the values which exist for their basis and that we are therefore not on an 
inflated basis of loans. In confirmation of this mathematical consideration we have bad in. 
the events of the last two years more than one practical demonstration of the strength of 
our industrial and commercia! situation. The stock panic of May 9, 1901, would have pro- 
duced a crisis and depression which might have lasted for years if we had not been in a con- 
dition of very great industrial strength. This was followed in a few months by the assassina- 
tion of the great President who had so justly been considered such a factor in the revival of 
business, that for a few hours it looked as if it might be all undone in a day by his tragic and 
fearful death; but such was the strength of our condition that outside of the speculative 
markets there was not the slghtest halt in the onward march. Again in a few weeks came the 
collapse of the copper stocks and a speculative syndicate handling a group of highly inflated 
stocks at a time when there was a great deal of apprehension due toa very short crop of 
corn. Such, however, was the inherent strength of the fundamental conditions that these 
events which might, under different circumstances, have produced panic and widespread 
disaster, had very little effect outside of purely speculative business, and the organization 
and promotion of new enterprises. As far as these have been checked and made to proceed 
with caution, the result has probably been far from an unmixed evil. ‘There has been no fall 
ing off in railroad earnings; on the contrary, they continue to increase. The consumption of 
iron and steel proceeds at a rate never equaled before, and manufacturing concerns of all 
kinds are actively and profitably employed. Business failures are few in number and small 
in size. There have been but two failures of National banks since August 3, 1901, and these 
were of very smal! banks which had been ruined, if not looted, by their officers. Our farmers 
are now gathering and beginning to sell the largest and most valuable crop they have ever 
produced. They are well supplied with money asa result of good crops and high prices for 
the past few years. Wholesale and retail business is good in all parts of the country, and the 
universal report is that collections were never easier to make. 

{n spite of all this, the banking and financial situation is looked upon with considerable 
apprehension. We cannot disguise the fact that with reserves running down, not only in 
the reserve cities, but in all the banks of the country, the situation is serious and requires 
close attention and careful handling. Now is the time for caution and care in bank manage- 
ment. Itis in times such as we have been having for several years that banks get into trouble, 
What becomes iater a bad line of credits is apt to be made in prosperous years, not when times 
are dull and business bad. 


CHANGES IN BANKING CONDITIONS. 


There have been some changes in banking conditions which greatly affect the present sit- 
uation. You are familiar with the movement of the last few years resulting in the consoli- 
dation of great numbers of industrial corporations into the vast combinations which we 
have come to eall “trusts.” All over the country, concern after concern, hundreds, and 
perhaps thousands of them, have been combined in this way. They have been capitalized for 
very large sums, the total running into billions of dollars. A large part of these securities, 
more, I think than has generally been supposed, have been retained by the various vendors 
of the constituent companies, but many hundred millions have been sold in the New York 
market and are still held there, some of them carried by the banks us collaterals for loans; 
others paid for and put away. New York has not only had to furnish the money to buy out 
a large part of all the industries of the country, but it is called on now to furnish the money 
they have to borrow. The financing of the companies is mainly done in New York or the 
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other large cities. Instead of a vast number of concerns getting the money they require by 
discounting customers’ paper or giving their own notes to their local banks, we find the 
** trusts”? mainly keep the small amount of customers’ paper they receive and borrow their 
money from the large banks. The largest and strongest do this on their own single-name 
paper; some of them borrow upon collateral, and others make so-called commercial paper or 
notes to be sold by note brokers to banks all over the country. In many lines the credits 
formerly given have been shortened in time. Instead of the terms of sale of many articles 
being, as formerly, sixty days, ninety days, or four months’ paper, they have been reduced 
to thirty days or less on open account, settled in cash instead of by paper. The result of these 
movements has been to send a large amount of money out of the cities for the purchase of 
the plants and to deprive the country banks, into which much of this money went, of their 
best borrowing customers. The prosperous local manufacturer who brings in good commer- 
cial paper received from customers for actual transactions and who, at certain seasons, bor- 
rows moderate sums for the purchase of material, or carrying goods, is a valuable customer 
for a country bank. It varies his business from the local merchant, farmer and stock feeder 
to have such accounts. But the number of such customers is greatly reduced and the banker, 
with large deposits and perhaps local competition which makes him pay interest on many 
deposits, has less demand for his money. I meet many bankers in this condition, especially 
in the richer sections of the Middle West. They have had to reach out in new directions to 
employ their money. It has led to a great increase in the purchase of so-called commercial 
paper from brokers—that is paper made to be sold by brokers. Much of it is first-class, and 
there has so far been surprisingly little trouble with it, to my knowledge, but it is always dif- 
ficult to keep thoroughly posted in regard to the maker of it. Many concerns are borrowing 
in this way more money than they could in any other way. It is a very attractive idea fora 
bank to have a certain amount of this kind of paper, given by people the bank is under no 
obligation to carry, and which they can collect without renewal when due. {[t would be easy 
for one or quite a number of banks to collect this money, but if trouble should come and 
many banks try it at one time, there might be much more ditliculty about it. 


COLLATERAL LOANS ON CALL. 


Another direction towards which the country banks have turned is the loaning of money 
on call against collaterals through their correspondents. By country banks are meant not 
only those in small country communities, but all the banks outside of the central reserve and 
a few of the largest reserve cities. Many banks which have not heretofore loaned money in 
this way have been doing so lately, and the amount of these loans now probably exceeds one 
hundred million dollars. About thirty per cent. of the loans in the New York city banks are 
brokers’ or Wall street loans on stock collateral. Including the Jersey City and Brooklyn 
loans, there are now about 225 million dollars of these brokers’ loans. Thereissome difference 
of opinion as to the amount of such loans by the trust companies, but the best estimates place 
them at not over 150 to 175 millions. So the total brokers’ loans amount to about 500 million 
dollars, of which the outside banks furnish about one-fifth. These figures and proportions 
are important and significant in any consideration of the financial situation. There has been 
much discussion lately as to the amount of money borrowed abroad, which has been estimated 
as high as 500 million dollarg. It js difficult to get any definite basis upon which to estimate 
this, but it would seem impossible that it can nearly equal the total amount loaned by our 
banks, and it looks as if the more conservative estimate of 150 to 200 millions, made by some 
of the best-informed New York bankers, is more likely to be the outside figure, and I think it 
is less rather than more than this. This will bring the total up to not over 700 millions, or, 
shy, one-tenth of the total loans of all the banks in the United States. This isa vast sum of 
money, but not in any very undue proportion to the total loans of all the banks of the coun- 
try. The collaterals are mainly the best railroad stocks and bonds with only a small propor- 
tion of industrials, and these are almost entirely of the better class, which by their records 
are establishing their standing. 

There should be considered with the collateral loans a considerable amount held by the 
banks as stocks and bonds and other securities. Thisamounts to more than 100 million dollars 
in the New York banks, but it is mainly composed of high-grade bonds held for investment, 
and they are not very speculative in character. In case of a great liquidation, some of these 
might have to be sold, but they would be held through anything short of almost universal 
liquidation. It is not true, as we often hear said, that “the banks are loaded to the guards 
with cats and dogs.”” Whatever may be true in regard to the amounts still held by under- 
writers and promoters, there is no such very great amount of them in the banks. The banks 
have been scrutinizing collaterals very closely for some time and throwing out more and more 
of the stocks which are not based on values which justify their prices. The stocks of this 
whole class are gradually reaching their proper levels. However they may be ‘rom time to 
time manipulated, values will in the end rule and determine their proper place and standing. 
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Uniess something happens requiring this to be done suddenly, it can probably be accom- 
plished without any widespread trouble. In discussing collateral loans, due regard should be 
given to the improvement in railroad securities. The railroad business of the country is on 
an entirely new basis from that of twenty or even ten years ago, and railroad stocks and 
bonds are a much more reliable and safe basis for bank loans than they ever have been before. 


THE GREAT INCREASE IN VALUES. 


There has been a tremendous speculation in stocks of all kinds, and values now are on a 
very high level. The schemes of promotion and combination have been on such an enormous 
scale as to be startling and bewildering. This is all so spectacular and sensational that it 
attracts great attention in the newspapers and the public mind is filled with stories of great 
stock deals and enormous sums made by speculators. We should remember, however, that 
all this is not the cause of our great prosperity nor its chief result, but merely an unavoid- 
able, if not necessary, feature of it. It is not speculation which has advanced prices so much 
as it is advanced prices which have caused speculation. Railroad stocks have gone up because 
we have four billion dollars’ worth of farm products and thirteen billion dollars’ worth of 
manufactured goods to move. In consequence, railroad earnings were more than fifty per 
cent. higher in 1901 than in 1896, and the traffic of the railroads to-day is only limited by the 
capacity of the cars and motive power. A billion-dollar steel combination was only possible 
because we were producing twenty-eight million tons of iron ore, fifteen million tons of pig 
iron, thirteen million tons of steel ingots, and twelve million tons of finished steel a year, 
and were finding a ready market for it all. 

We saw after the 9th day of May panic that there might be a great speculative collapse 
without its so affecting our industrial and commercial conditions as to produce any lasting 
depression, but we can barely expect to withstand repeated shocks of this kind, and it is, 
therefore, now especially important for us to strengthen our financial and banking situation 
and act with great prudence and caution. 

There has been another change in banking conditions of very great importance in the 
increase of wealth and bank deposits and also the cash in banks in the farming States; that 
is, the Middle Western, the Southern, the Western and the Pacific States, as they are gener- 
ally divided in the Treasury Department tables and reports. I have prepared a table from 
the reports to the Comptroller of the Currency showing the chief items of the consolidated 
statement of all the banks in these States, and also a table showing the increases in values of 
farm lands and farm products since 1890. 

From these it will be seen what a great increase there has been in ten years in deposits and 
cash on hand and due from banks. The deposits in the entire territory have more than 
doubled, and this is true of all the separate divisions but the Pacific States, where they have 
only a little less than doubled. 

The cash on hand and due from banks has more than doubled in each division and in the 
Pacific States it is almost three times as great. 

The loans increased about forty-seven per cent. in the ten years, but about seventy-four 
per cent. in the last five years. 

The figures for ten years are all the more significant because the increase has all been in 
the last five of the ten years. From 1892 to 1897 these items all practically showed a decrease. 


A REAL AND SOLID BASIS FOR BANKING EXPANSION. 


During the same period the census reports show what is the real basis of this improve- 
ment. The farm lands in these States have increased in value 3,459 million dollars; farm 
implements and machinery 230 million dollars; the live stock 769 millions, and the value of 
one year’s crops over two billion dollars. In the same period in these States the value of 
manufactured articles produced per annum increased 1,950 millions, and the annual wages 
increased 232 millions. Here lies the true strength of our situation. It isin the productive 
resources of this great district, which are unequaled in any part of the world. There is no 
other country which equals it in natural advantages, and none which has such an organization 
for production and transportation prepared to utilize to their fullest extent the great fertility 
of its soil, and the wealth of its resources of every kind. We have hardly begun to develop 
this country. In the South, the Southwest and the West are immense possibilities as yet 
untouched. You of the South have before you wonderful opportunities. With your oil, 
timber, coal and iron added to the richness of your lands, you should record in the next ten 
years as great a progress and growth in wealth as the country has ever seen. I know of no 
greater opening anywhere than the South presents to-day for men of capital, industry and 
ability. You are attracting them from every direction, and what is better, you are develop- 
ing them at home. 

Nothing can prevent the development and growth of thiscountry. We have all the ele- 
ments which are necessary and a great lead over all our competitors. Our destiny was fixed 
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when all these unequalled natural advantages were placed side by side, and it only awaited 
for its fulfillment the coming of our masterful race of men who, for centuries, have been 
bred and trained for such a career as is before us. The final result is absolutely certain, but 
it may from time to time be impeded and checked as it has been by bad finance and by trying 
to do too much in too short atime. It seems to be inevitable that we should have periods of 
rest and recuperation. They are apt to be most. severe when we have been going too fast. 
The pace we have traveled for the past five or six years has been a rapid one. The signs are 
not lacking that it should be moderated before we are too far spent. There is yet time, and 
with prudence and care we should be able to avoid any lasting ill effects. I do not believe 
that the strain is more than we can safely stand up to this point, but it is time to pause and 
consider. We have prices for materials of all kinds up so high that the cost of living has 
greatly increased. We have been consuming our available liquid capital at a very great rate 
and changing it to fixed capita), where it may be unproductive for a long time. Cost of pro- 
duction has so increased that our balance of foreign trade is falling off at the rate of hundreds 
of millions per year. Our bank reserves are low and the loans as highly expanded as is 
prudent. The situation has lately been so acute as to render assistance from the Treasury 
Department necessary to give some relief. 

Ordinarily, the operations of our Government finances add to our difficulties rather than 
help the situation, and the best that the Secretary of the Treasury can do when called on to 
help the situation is merely to undo some of the harm which has been done by the operation 
of our laws for the collection of the revenue and the hoarding of money in our Treasury. 
The Federal Government, under existing laws, continues to collect a large surplus revenue 
and lock a large part of the money collected up in its vaults, where it is no longer available 
for business. In 1892 there was in the Treasury as assets 151 millions of dollars. By 1897 this 
had grown to 266 millions, and on September 1, 1902, the Treasury had in its vaults as assets 314 
million dollars, or one-eighth of all the money in the United States. It is anything but a 
help to business to take money from the people by taxation, simply to lock it up in this way. 
It is almost equally harmful to take money which is needed for business enterprises of all 
kinds and for which the people would gladly pay five or six per cent, and buy bonds with it 
on a basis which nets under one and three-quarters per cent, and yet this is the way the Sec- 
retary of the Treasury can best undo the harm caused by the laws now existing. Something 
should be doneto more nearly equalize Government receipts and expenditures. We should 
years ago have changed our obsolete system so that the funds of theGovernment can stay 
in the channels of trade and not be locked up in vaults by the hundreds of millions. 


PROVISIONS FOR A CREDIT CURRENCY. 


[t is unfortunate that the weakest point of our banking system isin its provisions for 
dealing with such a situation as seems before us to-day. Nothing could better illustrate the 
necessity for a more elastic banking currency than the demand for it at the present time. 
Our banks have been and are being called upon to furnish the currency and credits necessary 
to move enormous crops, probably the largest volume and value the country has ever pro- 
duced. We have raised over three billion bushels of grain worth at least 1,800 million dol- 
lars, and ten million bales of cotton, worth300 million dollars. With the other varied products 
raised the total value will probably be about 5,000 million dollars. This call] for currency comes 
at a time when all business 1s being done on an enormous scale. Of course this crop does not 
move at once and some of it is used where it is raised, but enough of it to require avery large 
amount of money must be financed in some way within a few weeks. Much of it is done on 
bank credits not requiring actual currency, but the currency required is enough in volume 
to be a large and difficult. matter to handle each year. This year it has been more so than 
usual, and has been a cause of considerable anxiety. Inthe farming States where this har- 
vest is being gathered, there are 9,295 banks, with 602 millions of capital and seventy millions 
of surplus. The people who want this money advanced against these valuable and readily 
salable products own lands valued at 12,674 million dollars; have farm implements and ma- 
chinery worth 761 millions; livestock worth 3,078 millions, and raise over 4,000 million dollars’ 
worth of produce each year. It would not be any undue expansion or inflation if these banks 
had the privilege of issuing, in addition to their notes covered by bonds, an amount of uncov- 
ered notes equal to, say, tifty per cent. of their covered issues. Call it credit currency, asset 
currency or emergency currency, or what you will. A small tax will provide a guarantee 
fund which will absolutely protect the note holder and the public. A graduated tax and am- 
ple provision for redemption will insure the retirement of these notes as soon as the necessity 
for them ceases. Such notes have been found safe and satisfactory in othercountries. They 
will be more so here where we have abundant basis for the credits and a great need for such 
an improvement in a banking system which in all respects but the lack of elasticity of its 
currency, is most excellent. There has been no system of banks in this country as good as 
our National svstem, and no system in any country will be any better if we make this im- 
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provement, which is almost all it needs. Our people believe in the National banks, and well 
they may. Nothing could be better than the quality of their notes, which bave never result- 
ed in the loss of a dollar to a note holder. The total loss to depositors since the beginning of 
the system is about thirty-tour million dollars. This is only about 8-100 of one per cent. of 
the average amount on deposit, and the smallest fraction of the total amount of deposits 
handled. With an elastic currency we need ask for little more improvement in our National 
banks- They would be the best banks in the world. 


DIFFICULTIES IN INTRODUCING THE BRANCH BANK SYSTEM. 


I believe in branch banking. Theoretically it is the best system, as it is more economical, 
more efficient, will serve its customers better and the organization can be such as to secure in 
most respects better management. Owing to co-operation between its branches, it can be 
made safer than any system of independent banks. If I were outlining a new system for a 
country in which there was none, I would adopt this system; and I regret that it was not 
adopted or permitted in the beginning of the National bankingsystem. I believe the National 
banks would be stronger and better to-day if branches had been permitted and the system 
had been developed with the branch feature an essential part of it. If this had been done the 
currency would doubtless have been made more elastic before now. If it had not, it would 
be easier now to do so with a system of large banks with numerous branches. Our system, 
however, was started on the other plan. All its growth has been in the other direction. Our 
people know the independent home bank and banker. Itis too radicala change for the bank, 
the banker and the customer, to introduce at this late day. I do not think it would be wise 
to make such a change now if it could be done. I most emphatically believe it will not and 
cannot be done. The majority of bankers, the majority of the people, are against it, and they 
will see that the majority of Congress are against it. 

The American Bankers’ Association and the various State associations are doing a great 
work in discussing these questions. They are educating the people and educating themselves. 
Nothing but good can come from this discussion, which I hope will continue. When westrive 
for practical results, however, we should be careful not to undertake too much. We cannot 
do everything at once. 

With united and barmonious action, however, I believe it is possible to secure such legis- 
lation as will correct the evils of our sub-Treasury system and add such elasticity to our 
National bank currency that it will respond to the wants of business rather than the price of 
bonds. With this accomplished, a long stride will have been taken to improve our financial 
and banking systems and remove the reproach, which has had too much justification, that 
they were not keeping pace with the improvements in organizations and methods which have 
taken place in our agricultural, manufacturing, mining, railroad and commercial business in 
the closing years of the last century: In all these lines the United States begins the new 
century ahead of all the world. Our banking and financial systems must be so improved that 
they will do their full share in the work which is before usin the development of the resources 
of this grand country which has been given into our care. 


Summary of the principal items of Resources and Liabilities of National Banks and all 
other Banking Institutions located in the Southern, Middle Western, Western and 
Pacific States, reporting to the Comptroller of the Currency in 1892, 1897 and 1902, 
in Millions of Dollars. 

SOUTHERN STATES. 


Cash Due from Individual 
Loans. onhand. other banks. Capital. deposits, 
rere 307 44 50 136 233 
EP ee 274 40 53 114 pass v4 
Dt Asidewwnatdceswedans 504 54 126 137 48] 
MIDDLE WESTERN STATES. 
ES yey eee 980 145 197 288 924 
i itiinntesksibmnandben 844 159 241 276 881 
DP pdipecoetesenecoeons 1,743 231 475 339 1,930 
WESTERN STATES. 
Ddulnidetmiiseneeadaee 182 24 44 79 155 
ee 121 23 54 55 133 
Becséecs pencedeedessads 263 33 105 60 316 
PACIFIC STATES. 
Si siiedibatmDishiiidintthiimiientie 271 27 25 87 240 
itiinibinknesneubinhed 215 29 34 67 237 
pedeuesededeudiedweens 52 96 
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Value of Land, etc., in the Farming States, in Millions of Dollars. 


SOUTHERN STATES. 

















Land, improve- Implements Farm prod- 
men and Live ucts for 
and buildings. machinery. stock. one year. 
ia till ical 2,887 158 689 1,226 
a snhicised dite hie eh did 2,345 85 521 739 
a 542 73 168 187 
MIDDLE WESTERN STATES. 
hai a ania tia dea 7,923 283 1,133 1,857 
re eee 5,924 201 926 907 
Increase........... 1,999 82 207 950 
WESTERN STATES. 
I haa sail it r Hlae 2,027 102 713 659 
DP tteiteninnwawneetsiaws 1,286 55 385 229 
TMCTORGE...ccccccse 741 47 328 430 
PACIFIC STATES. 
pee ene erry Pn 1,138 . A3 136 274 
Ee eee 961 25 128 132 
EROCTORSO..cccc'cccce 177 28 58 142 
TOTALS FOR FourR DIVISIONS NAMED ABOVE. 
4 a eee 13,975 596 2,731 4,016 
ME Ditcsessdseceuss 10,516 366 1,970 2,CO7 
ccc cnitinn 8,459 230 761 2,009 
TOTALS FOR THE UNITED STATES. 
PE Mcicsadeccsidoes 16,674 761 3,078 4,739 
ET Ec cnccnenceiens 13,279 494 2,309 2,460 
IMCYCASE....ccccece 3,395 267 769 2.279 
TOTALS FOR DIVISIONS NAMED ABOVE. 
Due from Individual 
Loans. Cash. other banks. Capital. deposits. 
Eee 1,740 240 316 590 1,552 
ST ee eT ee 1,454 251 382 512 1,483 
i tistbtubdikieanedenniis 2,827 370 802 692 3,191 
Inc. 1902 over 1892. 1,087 130 486 12 1,639 


TOTALS FOR THE UNITED STATES. 











Pn ebcenccccccesccssssce 4,337 586 684 1,071 4,665 
PE ecesecccvesvcescsenes 4,216 628 781 1,012 5,094 
Pe o6ecesccscceesssesses 7,169 839 1,552 1,198 9,082 

Inc. 1902 over 1892. 2,822 253 868 127 4,417 


On motion of J. J. Sullivan, of Cleveland, Ohio, the thanks of the convention were 
extended to Mr. Ridgley for his able and interesting address. 

THe PRESIDENT: The Chair would next introduce Mr. John Johnston, of Mil- 
waukee, Wis., who will address us on ‘‘ The Scottish Banking System.” 


Tue Scottish BANKING SYSTEM—ADDRESS OF JOHN JOHNSTON, VICE-PRESIDENT 
MARINE NATIONAL BANK, MILWAUKEE, WIs. 


Gentlemen—When I received a telegram a short time ago from our worthy secretary, 
asking me for atalk of a few minuteson Scottish banking before this convention, I consented 
without any hesitation, because I knew that he did not want a profound paper, an elabo- 
rate essay, or a string of statistics, but rather an informal address. 

1 have often wondered that Scotland had any banks at all. It is only about half the size 
of the State of Michigan—a few square miles of rocks and glens, of straths and bens, lying 
under the North Star, between the shores of Labradorand Norway. It is much farther North 
than Winnipeg, and not one-quarter of its land is fit for cultivation. In these days we are 
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inclined to put great stress on size. We boast of great banks, great insurance companies, 
great cities, and great States; we love to speak of millions, too often oblivious of the fact 
that mere size has little todo with real greatness, and that Palestine, Greece, Switzerland, 
Holland, Norway and Scotland have filled a more important place in history and done more 
for the advancement of mankind than many of the mightiest empires of earth. 

In 1694 William Paterson, a Scotchman, founded the Bank of England, and next year 
John Holland, a merchant of London, organized the Bank of Scotland. It was the first pri- 
vate joint stock bank formed by private persons to do a banking business, having no connec- 
tion whatever with any government, local or national. I need not give the rise of the Scot- 
tish banks, that can be found in any encyclopedia, but there ure some prominent facts which 
it may not be amiss to state. 

Before, during, and after the Napoleonic wars, the banks in England fell by the hundred. 
The failure of country banks on three different occasions—in 1792, in 1814-1815 and 1816, and 
again in 1825 and 1826—produced an extent of bankruptcy and misery which has never been 
equaled except after the Mississippi scheme in France. From 1809 to 1830 no fewer than three 
hundred and eleven banks failed in England, while during that whole period not a single 
Scottish bank gave way. 

From 1765 to 1845 the issue of bank notes in Scotland was absolutely free, but since 1845 it 
has been limited to the average they had in circulation during the year ending May 1, 1845, 
and for any excess over that they must hold an equal amount of gold and silver in their 
vaults at the head office. While in England £5is the smallest bank note permitted, the Scot- 
tish banks are allowed to issue notesof £1. Notwithstanding the fact that there was no limit 
to the issue of bank notes for sO many years and notes of so small an amount were permitted, 
Scottish currency for 130 years has never, for one moment, varied from par, neither has a 
penny been lost by a single depositor during all those years. I need not remind you that the 
currency of Scotland is an asset currency. 

The failure of the City of Glasgow Bank was terribly disastrous to the stockholders, as 
their liability was unlimited, but not a depositor or bill holder lost a penny. At the time of 
the failure of that bank there were in the three kingdoms eighty-two banks whose stock- 
holders were liable without limit, and those who were responsible began transferring their 
stock to the names of those who had nothing to lose, and there would soon have been no 
wealth at all behind the stock of those eighty-two banks. A bill, called the ** Reserve Liabil- 
ity’ act, was rushed through Parliament, of which seventy-five of the eighty-two banks at 
once took advantage, at the same time increasing their capital stock from eighty million of 
pounds to one hundred and sixty-six millions, and thereby securing their creditors much 
more fully than if the unlimited liability feature had continued with irresponsible share- 
holders. 


SCOTS NOT SO CANNY AS SUPPOSED. 


The question naturally occurs, Why did the Scottish banks stand firm through all those 
years which proved so disastruus to the English banks? The popular reason is found in the 
supposed closeness and caution of the average Scot. I remember when long-range rifle 
shooting first began, the Scottish team always won the international trophy, which ** Punch” 
said arose from the ability of the Scot to makea small piece of metal goagreat way! Wehave 
all heard of the native of the “land of the heather” who visited London and wrote home 
that it was a grand city, but a terrible place in which to spend money, for he had not been 
there an hour before *“ Bang went a saxpence.”’ I believe, however that the high encomiums 
passed upon the Scot for his virtue of caution are wholly undeserved. 

His history shows that he cares little for money when it is placed in the scales against 
things higher, such as education and civil and religious freedom. For three hundred years he 
carried ona continuous contest with his many times Jarger and more powerful neighbor on 
the south, till finally the Scottish King took his place upon the English throne. Time and 
again, however, he saw his fields wasted from the Tweed to the Moray Frith, his churches and 
abbeys destroyed, his castles filled with hostile soldiers, and even his towns, and villages burned, 
yet he valued his freedom more than money. His caution never led him to compromise. 
He has many times seemed even reckless. It is only a century and a half since five thousand 
Highlanders were bold enough to invade England, and got as far as Derby in theirmarch to 
capture London. There is no more adventurous freebooter mentioned in the annals of this 
country than Captain Kidd, while for deeds of daring on the high seas during the War 
of Independence Paul Jones stands first. Even in the business world he has shown a lack of 
common caution. Witness the Darien expedition, one of the most visionary undertakings 
in all history. The whole nation became excited over it, and crazy instead of cautious would 
have been a more appropriate epithet to apply to the people, and it is remarkable that Will- 
iam Paterson, who started the Bank of England, was responsible for the African Company 
and the Darien expedition, and we all know what his countryman and contemporary, John 
Law, was doing in France about the same time. 
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There can be no question, however, as to the fact that the Scottish banks maintained a 
stability unknown in England. A committee of the House of Lords, appointed in 1826, re- 
ported that “It was proved by the evidence and by the documents that the banks of Scot- 
land, whether chartered or joint-stock companies, or private establishments, had tor more 
than a century exhibited a stability which the committee believed to be unexampled in the 
history of banking.”’ 

No doubt several circumstances contributed to this. Among them I would mention the 
fact that the number of stockholders is very large. In some of the banks they are counted 
by the thousands; one of the smallest I know has 3,000 stockholders. The banks rest upon 
the people and the people are loyal to the banks. In Scotland the feeling is universal that 
the interests of the banks and of the people at Jarge are identical. There is no such senti- 
ment as is to be found in some places that whatever favors the banks must be antagonistic 
to the community at large. Then, in Scotland, land, as well us personal property, can be 
attached for debt, and as all land is registered it is easy for the creditors of the bank to ascer- 
tain from the records what landed property is possessed by the shareholders of the bank, 
which, I understand, is not the case in England. This tends to create confidence in the minds 
of the depositors and bill holders. 

Another fact appears from the public reports, viz., that the Scottish banks never jeopar- 
dized their safety by a too eager desire for great profits, but adopted the practice of retain- 
ing a large portion of their capital and deposits in government securities, which are at all 
times convertible into money. 


STRIKING FEATURES OF THE SCOTCH BANKING SYSTEM. 


At the present time there are ten banks in Scotland with a capital and reserve fund of 
$80,000,009, and with 1,082 branches. When we consider that Scotland is only about half the 
size of Michigan, we can appreciate what immense banking facilities the Scottish people 
enjoy. 

To an American the two most striking features of the banks of Scotland are their numer- 
ous branches and their system of cash credits or cash accounts. To one who has lived in 
Scotland, the lack of banking facilities in this country is very marked. This may seem 
strange, but I know of a great many villages in Wisconsin wholly destitute of banking privi- 
leges, while villages of equal size in Scotland would have one, and perhaps two branch banks, 
In Milwaukee county alone I could name three or four small towns where there would be 
branch banks if they were in Scotland. The population of Scotland and Ohio are about the 
same; few people will say that Scotland is richer than Ohio, yet the deposits in the banks of 
Scotland are much larger than those of Ohio. In Scotland the banks touch the people, not 
only in the large cities, but at every cross roads. These branches are of immense value to 
the rural districts in supplying facilities for the transaction of business. Every spare dollar 
in the country finds its way into the banks. Ido not believe there is a pound note hid away 
in an old stocking in all Scotland. AsI have said, the people believe in the banks, yea, they 
are proud of their banks and stand bythem. The multitude of branch banks tends to pro- 
mote saving, for they pay interest on the smallest deposits, and they are nearly at every 
man’s door. The Scot must work hard and he must save, or he would surely starve; but 
when aScot gets ahead in the world there is no one more liberal in the use of his money. 
We all know more than one instance of that. 

I know that some of my friends, who have banks in our smaller cities, fear that the capi- 
talists of New York would invade their territory were branch banking permitted. It appears, 
however, as if the banks of New York have all they can attend to without establishing 
branches in the distant parts of the country. I firmly believe that not a single brunch bank 
would be established in Wisconsin by Eastern capitalists, while it 1s more than likely that 
the banks of our larger cities would establish branches in the smaller towns of the surround- 
ing country. It may be that there is something in the make-up of the American people 
opposed to branch banks, but I cannot believe it. Branches fio™rish in every other business, 
such as insurance, mercantile and manufacturing of every description. I cannot see why 
there should be any objection to the establishment of branch banks in those towns where 
there are at present no banks whatever. Another peculiar feature of the Scottish banks is 
their system of cash accounts or cash credits. One of the bugaboos conjured up against 
branch banks in this country is that branches of a large bank would never condescend to make 
small loans to their poorer customers. Now, the branches of the Scottish banks are remark- 
able for the small loans they make. The system of cash credits, first introduced by the 
Royal Bank in 1730 and now in general use by all the banks of Scotland, has, without doubt, 
done more to develop the resources of that country and promote its agricultural and com- 
mercial prosperity than any other cause whatever. When the witnesses from Scotland were 
before the committees of the Lords and Commons, theirexaminers manifested great curiosity 
regurding cash credits. It was asked: ** What are the facilities that exist in obtaining this 
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sort of loan compared with those of obtaining an ordinary loan?’’ and the answer was: 
‘“* When a person applies for a cash account, which is not an immediate advance of money on 
the part of the bank, but a conferring of the power or privilege of drawing upon the bank 
to the extent specified, the person proposes two or more personal sureties; a bond is made 
out, and he draws as occasion requires,””’ We would call a cash credit permission to run an 
overdraft secured by good bondsmen, limited in amount, to be reduced to almost nothing 
at certain times, for if it becomes a dead loan it will be called in. This permission to over- 
draw may stand for years, unless the bank becomes dissatisfied with the bondsmen or they 
withdraw from the obligation. 

Not a few of the most wealthy men in Scotland have attributed their rize in life to having 
recived a small cash credit, through the assistance of friends. One of the witnesses before 
the Lords Committee stated that he had known many instances of young men who were 
starting in the world from the low situation of servants who conducted themselves well, and 
who, by the assistance of friends, were able to secure a cash credit and thereby raised them- 
selves to the position of farmers or smal] manufacturers. 

We would naturally suppose that cash credits, while very advantageous to the borrower, 
would necessarily be unprofitable to the bank, but I understand a higher rate of interest is 
usually paid on cash credits than on ordinary discounts; at any rate, they seem to please both 
the banks and their customers. 

Gentlemen, I fear I have not been able to tell you much which you did not know before, 
but at any rate I congratulate myself that 1 have not occupied a great deal of your time. 


THE PRESIDENT: I next have the pleasure of introducing to the convention Mr. 
Joseph G. Brown, of Raleigh, N. C., the subject of whose address will be ‘‘ The 
New South.” 


THE New SoutH.—ADDRESss OF JosEPH G. BROWN, PRESIDENT CITIZENS’ Na- 
TIONAL BANK, RALEIGH, N. C. 


Mr. President, Ladies and Gentlemen—In the long life of the great lawgiver of Israel 
there were three eventful periods. The first of these covered that portion of his life which 
was spent amid the luxurious surroundings of an Egyptian court, as the adopted son of roy- 
alty. The second began when he chose to be loyal and true to his own people, and with them 
to endure poverty and want, rather than remain the petted son of the King’s daughter and 
enjoy all the pleasures that wealth and power could give. This epoch in his life was one of 
loneliness and privation as well as one of preparation for the great life work to which he had 
been called. The third and last period was spent in the service of his people, leading them 
out of bondage, and guiding them through the wilderness, strengthening their faith and 
their courage, and inciting them to noble lives by which they would be fitted for the enjoy- 
ment of that land which God had promised to their fathers. 

In like manner the life of the people of the South may be divided into three distinct per- 
iods, almost parallel in their nature with the unique career of Israel’s leader. Prior to the 
Civil War, our Southern land, although sparsely populated, was the home of culture and 
refinement. With thousands of slaves to cultivate their broad acres our people lived in ease 
and plenty. But the war came like a besom of destruction carrying blight and devastation 
in its path, tearing down homes, laying waste the towns, destroying the young manhood and 
reducing to want and penury the women of the land. Then came the long-to-be-reinembered 
days following the close of the war. May we not with propriety call this the resurrection 
period? For all that contributed tothe peace and prosperity of the Southland was dead save 
the spirit of her people. There is a law of nature that out of death comes life. The grain 
of corn is buried in the earth, and from its dying mass comes the new shoot, the new blade, 
the new stalk which bears the new fruit. So, out of the dead Confederacy came the new 
life, the new energy, the new spirit that gives to me the topic for this occasion. If I could 
wield the brush of an artig as best illustrating these three periods, 1 would spread on the 
canvas before your eyes three parallel pictures. First, that of the old plantation home. The 
“great house,” as it was called, stands yonder upon its lofty hill—a *“* great house” in fact, 
with its many rooms, its spacious halls, its broad verandas, all betokening the rich hospitality 
that was so graciously dispensed. In front of the house, along the foot of the sloping lawn, 
sluggishly flows the beautiful river. Behind the house, and beyond the barns and stables are 
a hundred neat cabins, with the little negro children playing about the doors, their cheerful 
mothers or older sisters bustling about inside, or keeping time in song to the music of the 
spinning-wheel, while in the broad fields beyond the fathers are tilling the ground. In the 
evening time just of the reflected rays of the setting sun are making glorious the banks of 
clouds along the Southern horizon, the melody of negro voices is heard, as the laborers return 
from the field, and, by and by, when the frugal meal has been eaten and the chores are done, 
again is heard the weird negro voice, accompanied by the stirring notes of the old banjo, and 
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presently the shuffling feet of men and women and the peals of merry laughter tell of the 
happy free-from-care life of the old plantation home. 

But another scene rises before my vision. Four years of cruel war have passed and we 
are brought to the year of grace 1865. Along the country road which follows the course of 
the river, slowly and painfully trudges a man in tattered gray. By his side hangs an empty 
sleeve. He seems downcast, dejected, but as he nears the site of the old homestead his spirit 
seems to revive, he quickens his pace and a sweet smile plays over his countenance. He 
pauses upon the brow of the hill from which can be had the first view of the dear old home. 
from which he went a strong, brave, hopeful man four years before. He shades his eyes, 
He looks about him in eyery direction—and again turns longingly toward the site of the old 
home. His bosom heaves, the tears run down his cheeks, a look of inexpressible sorrow comes 
over his face. The old home is gone. Only the bare, blackened chimneys and the debris 
about them mark the place where it stood. There is the same grassy lawn sloping down to 
the river’s bank; the same familiar trees stand here and there inthe yard; there is the same 
old well from whose oaken bucket he had so often quenched his thirst in boyhood days; the 
same sun is shining down from the heavens, butit looks upon home nomore. Pausing only long 
enough to regain his composure, he brushes the tears from his cheeks and with determined 
step turis toward the negro cabins, where appears the only sign of life about the place. As 
he approaches the nearest cabin an old gray-haired man, whois resting under the shade of the 
trees, catches sight of him and, rising, comes with tottering steps to meet him. From the 
cabin door, attracted by the joyful exclamation of the aged man, there comes at the same 
time a sweet-faced woman, clad in plain, homespun garb, her sleeves rolled to the elbows, 
having been evidently interrupted in her household duties. Ata glance she recognizes the 
visitor and rushes forward. Thus, the father and mother meet their returning soldier boy. 
Doubtless the angels in heaven dropped tears of pity at the anguish of these peopie as they each 
saw the sad changes wrought in the other during the four years of separation. But I may 
not dwellon this scene. It is but one of thousands familiar throughout our Southland at this 
period. Theson and parents are happy that they are reunited. Briefly the experiences of the 
four years are recounted, and then plans for the future are discussed. The cabin in which 
the old folks are living is the only one occupied. The others are empty, desolate. The negroes 
are gone. But, although the body of the young man is weak and one strong arm is missing, 
there is a soul within that is strong and buoyant, and this gives himinspiration. So not many 
days elapse before there is a great transformation in the appearance of things. New life 
seems breathed into the old place, and by degrees it is rebuilt and becomes the original of 
my third picture. ' 


SPLENDID ACTIVITY OF THE SOUTH TO-DAY. 


Once more we stand on the banks of the river upon whose bosom now float majestic 
steamers. We look with admiration upon the beautiful green of the sloping lawn and upon 
the graveled walks that lead up to the front of the handsome, modern structure, evidently a 
home of wealth and culture. Ata little distance we see a mammoth building, with a great 
smokestack pointing heavenward, and from its myriad windows there come the musica] hum 
of the whirling machinery and the gladsome voices of the happy operatives of a great cotton 
mill. Behind the house are the barns and stables, and in the distance large herds of cattle are 
grazing in the rich pasturage, whilst in other directions are waving fields of grain and broad 
acres of cotton reflecting in its snowy sheen the glad sunlight of heaven. Adown the river, 
we see a bustling town, sprung up as if by magic, under the touch of the genius of the youth 
who, but a little while ago, came back in the tattered gray from scenes of blood and carnage. 
This, too, is but one of many similar scenes, which go to make up the new South. 

The pictures that I have drawn are true tolife. Theclose of the war found indeed a deso- 
late, devastated country, its farms run down, its property gone, and its people, all too unused 
to work, crushed and broken-hearted, not only because their property had been swept away, 
but also because their strong men had either fallen in battle or had come back broken in 
health and with shattered frames. They went away boys, with light heartsand joyous antici- 
pations of the future. They came back men, bowed down with disappointment and sorrow, 
and facing the greatest problem ever presented to any people—that of the proper adjust- 
ment of the two races in their relations to each other. Then it was, as never before, the 
world saw the true glory of theSouth as it shone out in ber noble womanhood. Reared in 
luxury, as she was, with strong arms to provide for and protect her, and with obedient, docile 
slaves todo her bidding and to gratify her every wish, it is wonderful with what ease she 
adapted herself to changed conditions. Witb her own delicate hands she began to do the 
drudgery work of the humble home, while with her glad, hopeful heart she cheered and 
helped the more despondent husband and brother and inspired in the breast of the boys a 
determination to rebuild the lost fortunes and to re-establish the land of their birth and of 
their love. There was nothing to build upon, however, save the uncared for land and the 
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indomitable pluck of her people. The story that tells of their struggles and their difficulties, 
their failures and their victories, is one of thrilling interest, but I can undertake only to 
present a few figures to show results. Interesting indeed are the figures that tell of her 
wonderful prosperity. But before presenting these figures, let me say, that the topic assigned 
me is a misleading one. There is no new South, except as there is a new North, or East or 
West. Ours is the same old South which in the early days of the republic gave her sons for 
freedom, and, in days of peace, gave them to her country as statesmen to aid in building up 
for her the greatest and best government the world has ever known. 

This South of ours is very much like the popular society belle. She never tires of listen- 
ing to pleasant “ hings about herself, and she is always ready for you to tell her again the same 
sweet old story of her beauty and bercharms, I havetold you that the South had practically 
nothing at the close of the war. The world looked on in amazement at the ease with which 
France met the installments of the enormous penalty imposed by her victorious foe at the 
close of the Franco-German War. The South, after enduring a war four times as long, paid 
in one vast lump sum a penalty five times as large, the money value of her slaves being that 
much greater than the amount demanded of the French. No country ever rallied from such 
desolation with such spirit and vigor as she displayed—a result due not more to her abound- 
ing natural resources, than to the spirit and pluck of her sons and daughters. Tried in the 
severest furnace, she has proved to the world that she is worthy of its confidence, that in her 
and her people are to be found the real elements of moral and material wealth. Her wealth 
to-day equals that of the entire country in 1860, and practically all of this has been created 
since the close of the Civil War. It took from that time until about 1880 to gather sufficient 
accumulations to serve as a basis of credit and of active operations—to inspire confidence and 
to acquire prestige sufficient to attract outside capital. Now our advantages are an open 
book known and read of all men. To-day, the North is sending to us not only her money but 
her sons. They are coming this way looking for opportunities to aid in our industrial devel- 
opment. How different the outlook of to-day from that of even twenty years ago! 

At the beginning of this new century, a thousand millions of dollars will barely tell the 
amount of capital the South has invested in her manufacturing enterprises alone, and she is 
annually putting on the markets of the world her own handiwork to the value of more than 
one and a half billions of dollars. What does this mean? It means that the wealth of the 
South, consisting heretofore of her natural products alone, in their raw state, has been infi- 
nitely multiplied in value by the application of her brains and her skilled hands. It means 
that instead of confining themselves to the professions and to politics, her sons are learning 
to erect, to equip and to operate the mill, and that they are converting their eight-cent cotton 
into a product worth more than 200 cents to the pound. It means that instead of cutting the 
trees from her forests and selling them for firewood at three dollars per cord, she is convert- 
ing them into useful shapes that bring the cord value up to more than half a hundred dollars. 
It means that the South has learned that wasteful living and dependence on unskilled labor 
will keep her people always as mere “* hewers of wood and drawers of water.” It means that 


not only in the mills, but in technical schools everywhere, she is training the hands of her 


boys, and at the same time storing their minds with useful knowledge. It means that the 
South is but upon the threshold of her development, and that this first decade of the twentieth 
century will witness a progress more marked than the most optimistic have ever dreamed of— 
a progress unparalleled in the history of any country. But what is there to substantiate these 
claims? Let me tell you. In tobacco, the South is supplying the world with a quantity and 
a quality that are not equalled elsewhere. She produces seventy-five per cent. of all the 
tobacco raised in the United States. The annual product of her cotton fields is more than 
10,000,000 bales, against about half that much twenty years ago. With $22,000,C00 invested at 
that period, she manufactured less than 200,000 bales of her own cotton. To-day with $150,- 
000,000 invested capital, she is manufacturing more than 1,500,000 bales. In cotton oil mills in 
1880 she had $3.500,000 invested : now, more than $50,000,000. She is producing 200,000,000 more 
bushels of grain, and her agricultural products exceed in value those of 1880 by more than 
$600,000,000. 

In this beautiful section where we are gathered to-day, I learn that the rice industry, in 
its infancy twenty years ago, now employs a vast multitude of men, and more than $12,- 
099,090 of capital. The South is producing 51,000,000 tons of coal, more than eight times the 
entire output of the country in 1860. Her pig iron product exceeds that of 1860 by nearly 
2,009,000 tons. In 1880 she had but a little more than 20,000 miles of railroad, while to-day 
55,009 miles of well built and well managed railways bind together all her sections and tie 
them, as with ropes of steel, to her sister States throughout the Union. Many sections are 
manufacturing furniture on a large scale. My own State of North Carolina is seiling furni- 
ture to Grand Rapids itself; many sections are knitting and weaving; great engines are be- 
ing built, and great ships from Southern shipyards are plowing the water of the seas and car- 
rying the commerce of the nations. In many lines the increase in the South has been propor- 
tionately much larger than in othersections. Thisis especially true in cotton milling. Within 
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twenty years the South ahas dded 7,000,000 spindles to her mills, while the addition in other 
sections has been only 2,000,000 spindles. 

Since 1890 the number of persons engaged in agriculture in the South has increased 36 per 
cent., and the wage-earners in manufacturing have increase in number 157 per cent.—both 
percentages being greater than in the country at large. 

The capital invested in manufacturing has increased in the South 348 per cent. against 
an increase of only 252 per cent. in the United States—while in the value of products the in- 
crease in the South has been 220 per cent., against 142 per cent. in the nation. The increase 
of value in farm property has been in the South 92 per cent., in the United States only 67 per 
cent. 

Within these ten years the banking resources of the South have been increased by about 
$300.(:00,0U0, aggregating now more than $800,000,000. This, with the large amounts of foreign 
capital now seeking investment in our midst, has made possible the rapid growth. With 
vast beds of phosphate rock for fertilizers, with boundless acres that produce cotton almost 
spontaneously, and with our own mills, manufacturing our product, and with cheap labor, 
may we not safely claim to control the cotton situation of the world? With our hills and 
mountains stored with coal and iron, with boundless forests everywhere, and with hundreds 
of natural oil wells gushing forth continuously the cheapest of fuel, what section can suc- 
cessfully compete with us in iron and steel industries? Zinc and copper, gold aud silver and 
rarest gems abound in many sections. Our granite and marble are unsurpassed in beauty 
and durability. Our soil responds readily to cultivation, and our trucking districts are sup- 
plying the populous sections of the North with fruit and vegetables. Ours is ‘ta good land, 
a land of brooks of water, of fountains and depths that spring out of valleys and hills: aland 
of wheat and barley, and vines and fig trees, and pomegranates; a land of oil. olive and 
honey; a land wherein thou shall eat bread without scarceness‘ thou shalt not lack anything 
in it; a land whose stones are iron and out of whose hills thou mayst dig brass.”” We have 
a climate that strengthens and invigorates. It was within our borders that the old Spaniard 
discovered the fountain of perpetual youth. Nature has indeed been lavish in her gifts, and 
our people are but justawakening to a realization of their possessions. We have room for and 
we need more people. Many have come among us, and mingling with us, have become 
** bone of our bone and flesh of our flesh.’’ We have the warmest welcome for all who come 
to unite with usin developing this land that we love. 

I have said that there is no new South. True, the old South of slavery has passed away 
and the South of freedom has taken its place. The South of 1860 strove to defend what she 
conceived to be her rights. But the South of this twentieth century, the renewed South, if 
you please, realizes that it was a blessing in disguise that took away her dependence on the 
slave, and the farm, and gave her self-reliance and the diversified industries that are to-day 
blessing our people with plenty and prosperity. The South has learned that not only is the 
work of the free negro of greater value than that of the slave, but the freeing him has freed 
the white man from the idea that manual labor was for the negro alone, and rich and poor 
alike are now training their sons to work. 


EDUCATIONAL AWAKENING AMONG THE PEOPLE, 


We thank God for universal freedom! Another great factor in our upbuilding is the edu- 
cationalawakening among our people. Long time we hung our headsin shame and confessed 
our enormous percentage of illiteracy, but to-day Southern hands and Southern hearts and 
Northern hands and Northern hearts are united in their one purpose and effort toeducate all 
the people, and more money is being spent for that purpose than ever before in our history. 
The brizht light of education is illumining our Southern skies, and every passing day 
brings fuller acknowledgment of the genins of Southern manhood, in learning, in the arts, 
in industrial and commercial lines. Only alittle while ago a young Southerner from a little 
country village in North Carolina, and a college classmate of mine, was called to cultured Bos- 
ton, where as editor of the ‘“‘Atlantic Monthly,” he filled with distinction the chair that James 
Russell Rowell and other New England literary celebrities had been proud to occupy. And 
never in its distinguished history has that magazine attained higher literary excellence, wider 
popularity, and larger influence than during his occupancy of the editorial chair. That 
young man is to-day making the ** World’s Work,” inthe city of New York, a mighty factor 
in the literary and industrial life of the country, and he is one of the recognized leaders in 
the great educational campaign now waging in the South. 

Another Southerner, and North Carolinian, too, is the active head of the great English- 
American Tobacco Company, whose great commercial arms are now reaching out over the 
civilized world. The young man and his immediate fumily have recently invested nearly a 
million dollars in higher educationin North Carolina, So, in the sacred pulpit, in the learned 
professions, in the great banking institutions, in the management of great railways, in every 
line where brain and character and genius count, the sons of the South are found. We are 
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proud of them. Among all our rich possessions we count as our chiefest and best our loyal 
sons and daughters. These are our jewels. **Oursons areas plants, grown up in their youth; 
our daughters as corner stones, polished after the similitude of a palace.” 

There is another matter which has been misunderstood, and perhaps ought not tv be 
omitted in this discussion. Another war is being waged, Another declaration of independ- 
ence has been proclaimed and is being defended. It is the emancipation of the white man. 
When the great Lincoln issued his proclamation of freedom, the world applauded. The most 
intense Southerner to-day rejoices that the negro’s freedom was accomplished. But scarcely 
any well informed person is found now who does not recognize that an egregious mistake was 
made when, throuch the ballot, the balance of political power was placed in the hands of a 
mass of ignorant people, without the least conception of the meaning of government. The 
South honors the negro. We can never forget the loyal fidelity with which he stood by the 
old home, and by the women and children when the husbands and fathers and sons were gone 
to war. 

Longing for freedom, and knowing the meaning of the battle that was waging, they never 
failed in their devotion to the interest of their old masters. History records no similar devo- 
tion among any people. The South cannot forget these things, and because of them she gives 
the negro her sincerest friendship. But she believes that itis to the best interest of both 
races that the control of Government should be in the hands of intelligent men, and it is to 
this end that recent constitutional changes have been made and educational restrictions 
imposed. And thus in various ways we are undergoing the process of a new emancipation. 

Already the benefits are manifest in the impetus that has been given to the cause of edu- 
cation. And unless our wisest men are mistaken, a few years will convince the world of the 
wisdom of what now seems to berather heroic action. Let criticism be withbeld until results 
are seen. We ask your patience, and we claim your confidence. 

Time works wonderful changes in our ideas. The youngest of us remember when the 
prejudice against Northern men was very bitter, and when the name of the great man who 
issued the proclamation of freedom was cordially hated by manyintheSouth. Notso in this 
good day. Around me I see men and women of every section -men and women of the South 
and of the North. Not many of these were among those who drew the sword and fought 
each other, but they are the sons and daughters of those grand old heroes who wore the blue, 
and equally grand old heroes who wore the gray. Wesit together here under the same flag, 
at perfect peace—and we rejoice together that we are one people, one in spirit, one in pur- 
pose, one in devotion to our common country. 

Ata meeting of the New England Society in New York city in 1887, the eloquent South- 
erner, Henry W. Grady, said that ** Abraham Lincoln was the first typical American, contain- 
ing within himself all the strength and gentleness, all the majesty and grace of the republic, 
that in his ardent nature were found the virtues of both the Virzinia Cavalier and the New 
England Puritan, and in the depths of his great soul the faults of both were lost.” 

The North applauded these words and the South re-echoed and adopted them as her own. 
From that day to this, stronger and stronger has grown the tie of union, weaker and weaker 
the bar of separation, until in our common grief around McKinley’s bier the last trace of the 
imaginary line that separated us was wiped out forever, and we became one and indissoluble— 
a reunited country. What God hath joined together, let no man put asunder! Then, if all 
these things are true, if the South, after bravely fighting for what she conceived to be her 
rights, laid down her arms in submission to her stronger foe; if then, instead of sulking in 
her tent she raised the ‘Stars and Stripes” above her head, and proclaimed to the world that 
these were her colors; if, when her country called to arms again, she sent her bravest and 
best, giving the first blood in Worth Bagley and unsurpassed instances of courage and bravery 
in her Hobson and her Blue and her Shipp, and in those grand old veterans, Joe Wheeler and 
Fitzhugh Lee; if her sons and daughters have now turned their hands to lines of industry, 
and are building up the material interests of the country; if she has sent her Hendrix and her 
Carlisle, her Duke and her Rushton to manage the great financial institutions of the metro- 
politan cities ; if she has sent her sons to direct the great railway systems that are building up 
the waste places; if she has given her lawyers to interpret the law, her editors to teach the 
people, and her ministers to point out the way of life; if in all these things she has proven her 
loyalty, and her worthiness, and has been received as an equal, is it not time that she should 
be given too a political equality, and that we hear no more the cry that this or that man, 
worthy though he muy be of the very highest honors, must be ignored because forsooth he is 
a Southern man? Away with such inconsistency! Away with sectionalism forever! Let 
one topic be no more of the North or the South, but forevermore *“ The Union.’ We are 
brethren, let us live assuch. And henceforth in this glad land of the free let men be recog- 
nized for titness only, and not because of their local habitation. 

I have now tried to tell you what the South was, and what she is to-day. I would that I 
might lift the veil that hides the future and reveal to you what she shall be. If from the 
depths and desolation of such abject poverty she has risen with such vigor and strength, and, 
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with such scant resources, has accomplished so much during the past twenty years, what may 
we not expect from the record of the next decade, starting as it does from the vantage ground 
of present prosperity, with our vast accumulations, and our unlimited credit, with our count- 
less mills and factories, and with the easier access, which the Isthmian Canal will give us, to 
the markets of the Orient, whose teeming millions are in need of the very supplies that we 
can most readily furnish? It has not entered into the mind of man to conceive what the 
coming years shall bring. The futureis bright with hope. Let us go forward then, realizing 
that to whom much is given, of them much shall be required. 

Relying upon the Divine Leader, and upon the strong arm of the American people, let us 
take our place at the head of the nations of the earth and put forth every effort to make this 
country of ours a beacon light—an object lesson, illustrating the grandeur of a republic— 
spreading the light of American civilization, and inspiring men everywhere with a love of 
freedom and of right. ; 


THE PRESIDENT: The next committee of which we were to have a report was 
the committee on fidelity insurance. 

J. J. Sutuivan, of Cleveland, Ohio: Mr. President, I move that that report be 
passed for the present. It is a very important subject, and most of the delegates. 
are now going out and I do not think it should be presented before a slim attendance 
of the members. 

THE PRESIDENT: Very well. The Chair will pass that report, and it may be 
taken up to-morrow morning. 

The report of the committee on internal revenue taxation is in print, and it will 
be published in our proceedings at this place. 


REPORT OF THE COMMITTEE ON INTERNAL REVENUE TAXATION. 


To the American Bankers’ Association. 
Gentlemen— Your committee on taxation respectfully beg to report that they used their 
best endeavors and in consultation and co-operation with the officers of your society exer- 
cised their best influence to procure relief from the onerous and, as it seemed to us, unjust 
taxation specially imposed upon banks by the terms of the Spanish War Revenue Act. As 
you well know, the entire act was repealed and therefare the relief sought was obtained, and 
your committee are entitled to be discharged from further consideration of the subject. 

We also bez to report as foilows: The Commissioner of Internal Revenue, by decision 
duly rendered, reversed the former ruling of the Department and held that banks were liable 
to a tax upon their undivided profits as well as their capital and surplus. Instructions were 
issued to the various collectors of internal revenue to proceed to collect the same. It was 
believed that the interests of the banks would be conserved if the labors of your committee 
were supplemented by a committee representing the clearing-house associations of the leading 
cities of the country. Such committee was duly created as follows: Jas. B. Forgan, chair- 
man, President of the First National Bank, Chicago; Stephen Baker, President of the Bank 
of the Manhattan Company,.New York city; Theodore Kitchen, President of the Central 
National Bank, Philadelphia; Thos. P. Beal, President of the Second National Bank, Boston ; 
C. C. Homer, President of the Second National Bank, Baltimore ; Wm. T. Dixon, President of 
the National Exchange Bank, Baltimore, and Chas. Parsons, President of the State National 
Bank, St. Louis. They appeared before the Commissioner at Washington and the Secretary 
of the Treasury, and found them both inflexible in their determination to adhere to their 
ruling, notwithstanding the same was directly contrary to the opinion expressed by the: 
former United States Attorney-General, John W. Griggs. They agreed with the Commissioner 
of Internal Revenue as follows: The banks to make report of undivided profits as required 
by the Department, the Commissioner to extend the tax thereon, the banks to file a protest 
and demand relief from same, whereupon the Commissioner would suspend collection pending 
the construction of the law by the courts. In the meantime a test suit was to be brought for 
the purpose of determining the proper construction of the section of the law under discussion. 

This committee, representing the clearing-house associations, conferred with your com- 
mittee and represented that the question involved was one in which the entire banking com- 
munity were directly interested and concerned, that it was eminently a proper question for 
the American Bankers’ Association to assume the charge and contro!l—that a test suit should 
be brought by some bank in accordance with the requirements of the Commissioner of In- 
ternal Revenue, under the conduct and at the expense of the American Bankers’ Association. 
This position seemed to your committee eminently proper and just. Your committee and 
the committee representing the clearing-house associations jointly conferred with the chair- 
man of your executive council, Mr. F. G. Bigelow, and the president of your association, Mr. 
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Myron T. Herrick. All concurred in the opinion that the proper construction of the statute 
in question should be obtained at the expense of the American Bankers’ Association. We 
therefore determined upon such action, trusting that the same would be ratified at the ensu- 
ing convention. 

The Leather Manufacturers’ National Bank of New York was selected as one whose very 
high character, standing and condition with respect to capital, surplus and undivided profits 
presented a fair test case. The officers of that institution very kindly consented that the 
suit be brought in their name for the purpose above stated. The law firm of Gifford, Stearns 
& Hobbs, because of their well-known character and ability and their familiarity with this 
line of practice, were selected to conduct the litigation, representing the banking interests. 
Under their advice and direction the Leather Manufacturers’ National Bank made report, 
paid the tax upon undivided profits under protest, appealed to the Commissioner of Internal 
Revenue fora restitution, which was denied, and thereupon brought suit to recover the same. 
There being no question or controversy as to the facts, a stated case was made. Upon the 
argument the United States District Attorney asked that a pro forma judgment sustaining 
their construction of the statute be entered, assuring the court that whatever the decision 
might be an appeal would be taken. This the Judge seemed inclined to do, but finally took 
the papers and subsequently rendered an opinion adverse to the contention of the banks. 
That distinguished lawyer, the Hon, John W. Griggs, when Attorney-General of the United 
States, having rendered an opinion sustaining the contention of the banks, and the attorneys 
of the Clearing-House Association of New York and of several of the leading banks in the 
city of New York and other cities having rendered similar opinions, your committee felt con- 
strained to direct an appeal, being very hopeful, if not confident, that the Appellate Court 
will reverse the court below and sustain our contention as to the proper construction of the 
law. The case is, therefore, now pending in the United States Circuit Court. 

Contrary to what we supposed was the understanding between the Commissioner of Inter- 
nal Revenue and the committee representing the clearing- house associations, the Commis- 
sioner felt constrained to enforce the collection of the tax, assuring, however, that it would 
be easy to recover the same in case the ultimate decision of the court sustained our position. 

The question is open for such instructions as the convention sees fit to give. Inasmuch 
as there may be no necessity for continuing the committee on taxation, it may be well to 
refer the matter to the chairman of the executive council, with such instructions as to the 
convention may seem wise. Respectfully submitted, 

A. B. HEPBURN, Chairman Committee on Taxation. 


After some announcements, the convention adjourned until 10 a. m. November 12. 





SECOND DAY’S PROCEEDINGS. 


The convention was called to order by President Herrick, and the divine 
blessing was invoked by the Right Reverend G. A. Rouzel, Auxiliary Bishop 
of Louisiana. 

THE PRESIDENT: Permit me to say, in opening the business this morning, 
that the reputation of New Orleans has gone abroad. There are something 
over 1,700 people registered at this convention—the largest attendance ever 
known in the history of the association. 

We have some unfinished business of yesterday, which we will now take 
up. Colonel Lowry, of Georgia, will please come to the platform. 

CoL. Ropert J. Lowry, of Atlanta, Georgia: I am tall enough to be seen, 
and I believe I can speak loud enough to be heard, from the floor. Therefore, 
with your permission, Mr. President, will I remain where I am. I desire to 
present a supplementary report of the committee on education. The report 
presented yesterday was not entirely completed, and to make it complete I 
desire to present the following: 


SUPPLEMENTARY REPORT OF COMMITTEE ON EDUCATION. 


Gentlemen of the American Bankers’ Association—In presenting the report of 
the committee on education, I do not desire to consume the valuable time of the 
convention, but only to preface the report by making a few remarks. The report 
of our committee relative to the organization of the American Institute of Bank 
Clerks is in pamphlet form, and each of you has a copy. If not, the secretary will 
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be glad to furnish you with it. I respectfully beg each and every one of you to 
read the report through carefully, that you may become acquainted with the move- 
ment, which I regard as one of the most important which has been inaugurated 
by this association. It is not only an important movement, but it bids fair to 
become one of the most sucessful in the training of young men to become efficient 
in their work, and hard students of finance and financiering. It behooves each and 
every member of this association to post himself upon the progress of this educa- 
tional movement, which has accomplished so much during the past year under 
the able direction of Mr. James G. Cannon, late president, and Mr. Kittredge, our 
efficient secretary. 

It will, of course, be borne in mind that the institute is young, and we must 
give the children time to grow. We cannot expect the fruition of the committee’s 
ambition within the short space of eighteen months, which represents the life of the 
organization, but the showing made of the growth of the institute, the committee 
feel proud in saying, is not only encouraging, but gratifying. Many thriving chap- 
ters of the institute have been organized in the larger cities, and the correspond- 
ence school of banking has about 700 active students, who are making a study of all 
the intricate problems which from day to day arise in the experience of bank 
clerks. ‘‘The Bulletin,’’ which is the efficient mouthpiece of the organization, has 
now a subscription list of over 5,000, mailing list of some 6,000, and from each and 
every issue of this sheet can be culled valuable information for the ambitious clerk, 
who wants to learn ,and seeks the opportunity of gathering information. 

Now, a great deal of missionary work has been accomplished which gives us 
vantage ground in the further prosecution of this important work. Prospects are 
good, and a continuation of the work so well begun seems not only advisable, but 
necessary. There are thousands of young men in this country who can and will be 
greatly benefited in their daily capacities both now and in the future through the 
influence and training afforded by this school of bank clerks. Many of these young 
men will sooner or later occupy positions of great responsibility; many of them will 
become members of this association; many may become powers in the financial 
world, and some may be called to high positions of trust in the public affairs of our 
great country. In whatever capacity they may be called to serve in the future, a 
thorough course of study, and familiarizing themselves with the topics handled by 
this institute, can do them naught but good, and the time and expense put into 
this work would not and could not be lost. 

I beg you will read carefully Mr. Kittredge’s report to our committee as to 
the work of the Institute of Bank Clerks for the past year. Mr. J. B. Finley, of 
Pittsburg, now president of the institute, and Mr. Kittredge are with us to-daay, 
and I respectfully ask the granting of a few moments of the time of the conven- 
tion to them. Mr. Kittredge has had active charge of the work of this institute 
as its secretary, and is more familiar with the details of the work along this line 
than Iam. He is enthusiastic in the work, and I am sure we would be glad to 
hear from him as to his experience in the past with this work and his views and 
plans for the future. 

(Signed.) Rospert J. Lowry, Chairman. 


Cot. Lowry: I should like to have the convention listen to Mr. Kit- 
tredge for a few moments. 

THE PRESIDENT: We will be very glad to listen to Mr. Kittredge, if there 
is no objection. There being no objection, Mr. Kittredge will kindly take 
the floor. 

REMARKS By A. O. KITTREDGE, OF NEw YORK. 


Mr. President, Ladies and. Gentlemen—I- will be very brief. When I sat before 
this assembly at Milwaukee a year ago, the most I could say about the Bank 
Clerks’ Institute was to promise what it was going to be, and to indicate in some 
measure, from the very small experience we had had up to that time, what it 
might be. We come here to-day with eighteen months of actual work accom- 
plished. Twenty-seven chapters have been formed throughout the Union, with a 
membership of over 4,000 bank clerks, with a periodical called ‘‘The Bulletin,’”’ hav- 
ing over 5,000 paid subscriptions; with a correspondence school, covering elementary 
branches belonging to banking, and with over 700 earnest pupils. The work of the 
institute is threefold in character. It is along the line of chapters in the largest 
cities, and we have correspondence study in the country districts, and cementing 

















AMERICAN BANKERS’ ASSOCIATION. 923 


the two together and going outside of the two, the periodical called ‘‘The Bulletin’”’ 
of the American Institute of Bank Clerks. Referring to this periodical there have 
been many complimentary remarks passed upon it, and we have a very large col- 
lection of testimonials in our office. It is filled with fresh thoughts of bright 
young minds who are giving attention to banking principles. It is a novelty litera- 
ture. It is being subscribed to by the presidents, vice-presidents, cashiers and 
members of boards of directors of banks all over the country, and they find in it 
something that they have not heretofore found in banking literature. The sub- 
jects discussed are along the line of the work of the young men. There is the 
paying teller’s work, the receiving teller’s work, the general bookkeeper’s work, 
the work of the clerk in charge of the exchange department, and so on to the end 
of the list. All of the young men who are being benefited at the present time by the 
institute are learning to regard it as a part of the bounty of this organization 
They are being directly and indirectly trained for membership in the American 
Bankers’ Association. The work done for the clerk in the largest city where there 
are a considerable number to be brought together is supplemented in the outlying 
er country districts by the correspondence school; the lines are parallel; they are 
interlocking at certain points. ‘‘The Bulletin’? cements the two together. 

What has been done to date is almost without parallel in educational move- 
ments. In eighteen months we have accomplished a subscription list through ‘‘The 
Bulletin’? of some 5,000, and a membership in chapters of over 4,000, and upwards 
of 700 students in the correspondence school, as I have stated. 


On motion of Col. Lowry the report was referred to the executive council. 

THE PRESIDENT: There being no report from the express company com- 
mittee, it has been suggested that the committee be discharged. If there is 
no objection, the committee will be discharged. 

The committee of which Mr. Hepburn, of New York, is chairman, will 
be continued, and the report of his committee will be inserted in our record. 

I will now ask Mr. Hamilton to present the Report of the Committee on 
fidelity insurance. 

JOHN L. HAMILTON, Of Hoopeston, Iil.: Mr. President and Gentlemen— 
[It is especially desired to bring this report to your attention, for the reason 
that this committee has been working along on this line for the past four 
years, and in this report we make some radical recommendations that will 
have to be considered by all the bankers of this country in a short time. For 
that reason I desire to call your attention especially to this report. You will 
find copies of it in each seat in the Hall. 


REPORT OF THE COMMITTEE ON FIDELITY INSURANCE. 


To the American Bankers’ Association: 

Your committee on Fidelity Insurance begs to report that it has continued its 
work and investigation along the lines laid out in former reports. It has been our 
aim to make our report as complete as possible, although we were greatly handi- 
capped by the sickness and death of the former secretary of the committee, Mr. 
A. E. Lewis, and thrown back at least five months in our work, yet we believe that 
the information and statistics are as near complete as it is possible to get them. 
We have not confined ourselves to members of the association, but have sent 
inquiries to every bank in the United States. 


Inquiries sent to membe"Is..........scecceeeces 5,357 
Second request to memberTS..........ceeeeeees 1,234 
Pe GUE ccc deccecccccndevccescsseeeves 4,722 
TRITEOD UGERMMWOTOE cccccccccccccccoseseccece 635 
Inquiries sent to non-membe’rs..........e.sesee: 11,283 
t PRN DORGTIGE ccd cccvccccvcevecececcsaceseos 4,143 
Inquiries umanswered .......ccccccccsccccceces 7,140 
Total imawuiries SOME. .ccccccccccccccccces eownque 17,874 


Letters of inquiry answered by committee..... 
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The committee, in sending the inquiries to the non-members, called their atten- 
tion to the benefits of the association and the valuable work of its different com- 
mittees. With the answers to our inquiries we received many applications for 
membership which we acknowledged and forwarded to the secretary of the asso- 
ciation. 

The number of replies received from inquiries to non-members was far beyond 
our expectation. These replies showed that the bankers are alive to the importance 
of this subject and deeply interested in the outcome of this work. We believe 
that the interest taken will lead many to become members of the association in the 
near future. 

RATES. 


From the first report of the committee at Cleveland, Ohio, in 1900, we learn 
that the average rate per thousand then paid was $3.89. 

The average rate per thousand now paid by banks not members of the associa- 
tion is $3.15. 

The average rate per thousand now paid on the American Bankers’ copyrighted 
form of bond is $2.99. 

The average rate per thousand paid by members on all forms of -bonds is $2.90. 

Rates paid per thousand for association form of bond vary from $2.50 to $5. 

Statistics of 1902, as compared with those of 1900, show that through the efforts 
of the association to remedy existing evils the non-members who, have replied have 
had an annual saving of $24,415.00, or seyenty-four cents on each $1,000 of insurance. 

We wish to call the attention of non-members to the fact that while they have, 
through no effort of theirs, been benefited by the work of this committee, yet there 
are many benefits of iméstimable value that the members of the association ar 
in which they have no part. 

The following shows the amount of bonds carried by members of the islet 
and the amount of premiums paid: 


I EE ee ee er Te $133,705,570.00 
rs J i Mian ceeegeonaceeenesdeececeesed seen soos 388,799.33 

The members are carrying on American Bankers’ Association form 
PE pccnddedeed aed 606 6600666006666 6 06066660 006K rhe Nseesencéiedocs 22,466,500.00 
TT TTT TT TT ETT TTT TTT CTT er 67,209.46 
ae I as 6. 6 60644 6606 esse ccccedRcbddvcceceecectonces 249,500.00 


Through the reduction in rates, as compared with the year 1900, the members 
of the association are saving annually $132,368, a sum equal to double the average 
bonded loss paid per annum. 

The large cities, New York, Chicago, Boston, Philadelphia, Cleveland, Provi- 
dence, Baltimore, etc., as has been repeatedly reported, are paying higher rates, 
while smaller places have profited by the reports of the committee. 

In making a comparison of the rates paid by the bankers of the different states 
it is interesting to note that seven states are paying an average rate of over $4 
per thousand, thirty-three are paying an average rate of over $3 per thousand and 
eight are paying” an average rate of over $2 per thousand, while Missouri, alone, pays 
an average rate of $1.99 per thousand. 

The following states have the dis .nction of paying the highest rates per 
thousand: 


EE SE ccccccesdcccacoecace en. NOD ncdccwecesscoeesaceeoes $4.17 
DD. «seeenneeewweseneneeeee ee 4.41 D0! wipnesceeddbeeneeedeaosees 4.03 
eee 4.32 Dh iocinedeweduaunesoesscocunaes 3.67 
i a ah as ine cia 4.30 I es ol ine oi de dail oh ee ee 3.52 
Dh: tccsovisadendbenedeeusebes Se Be Wished eedcccevesdocnesionx 3.45 


We attach to this report ‘“‘Exhibit A,’’ showing, by states, the average rate paid 
per thousand for the American Bankers’ Association form of bonds and by mem- 
bers and non-members on all other forms of bonds. 


EMPLOYEES. 


The total number of employees of the 8,865 banks, members and non-members, 
reporting, is 47,205. Of this number 26,862 are not bonded, 19,992 give corporate 
bonds and 351 give personal bonds. 
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THE AMERICAN BANKERS’ ASSOCIATION FORM OF BOND. 


The fidelity insurance committee, in 1899, had prepared and copyrighted a form 
of bond for the exclusive use of the members of the association. 

Our committee has been astonished and pleased to note the demand for this 
form of bond. It was first reported in 1900 and to-day, out of 17,248 employes 
bonded, 4,455, or 25 per cent. of the employes, are now bonded under this form. 
This change, taking place in about two years, is marvelous, nor is this all the 
interest that is taken in it. We have over 2,000 unanswered letters from members 
and about 1,200 from banks not members asking for copies of this bond, which 
would have been sent, but we have been delayed in getting a new supply printed. 

A majority of the bankers and the banking departments of the different states, 
as well as many of the bank examiners, realize the necessity, and favor the use, 
of a uniform bond. There are thirty-four companies writing bonds in the United 
States and each company has one or more special forms. 

We are constantly receiving letters from bankers and their attorneys asking 
that we cite them cases of decisions that they may use in trials to enforce the 
collection of bonds. Owing to the fact that there are thirty-four companies 
writing fidelity bonds, each company having several special forms, it is impossible 
to furnish information that is of much value, as each case, or bond, usually requires 
a special construction of some court, and the lack of uniformity of the bonds 
leads to endless litigation and loss to our members. 

Only one decision is common, and that is a verdict in favor of the bonding 
company. It is the exception when they have to pay a contested claim on their 
own form of bond. If all bankers used one form of bond we would soon have prece- 
dents established, and weak places or defects in the adopted form, if any, could be 
changed so as to give the desired protection. So far there has not been a failure to 
pay one of the American Bankers’ Association form of bond reported. 

There have been many cases reported to us this year in which the bonding 
companies are refusing payment, and our reports show that fully 47 per cent. of 
the losses are being contested. 

We recommend that the fidelity insurance committee employ competent attor- 
neys to prepare a digest of all cases in the higher courts pertaining to the collec- 
tion of fidelity insurance, and that this information be furnished to any of the 
members of the association upon application to the committee. 

This committee wishes especially to call your attention to the advantages of 
the American Bankers’ Association form of bond, and herewith quote from the 
former report: 

‘Briefly, some of its advantages over other forms are: 

‘1, It was drawn for the association, under the direction of this committee, 
by the eminent law firm, Butler, Notman, Joline & Mynderse, of New York. 

2.. It is in the line of uniformity. 

3. Its basis is a premium payment and not an application filed with the Surety 
Company. 

4. The rights and duties of both parties appear in the bond. It is the whole 
contract, so that statements, application blanks, etc. ,are not needed to make a 
considerable but invisible portion of its terms. 

5. It is a contract of insurance rather than of suretyship. Talk this point over 
with your attorney. 

6. Each man is bonded as an employe, permitting freedom of transfer without 
notice to the company, thus preventing any question as to his serving in a dual 
capacity, or in case of a default any question as to whether it occurred while he 
performed the particular duties for which he was bonded, such as bookkeeper, 
teller, etc. 

7. It is a continuous bond, so long as the premiums are paid. A loss may be 
recovered years after a default, if the bond is still in force. 

8. It insures not only the funds of the bank, but the funds of others in the 
hands of the bank for which it is responsibie. 

9. The theory of the bond is that the entire staff should be covered under it, 
so that if a default occurs where one or two or more men might be the guilty 
party, it is not obligatory on the insured to say which one is guilty. 

10. It covers all men under it to a definite date, instead of having bonds ex- 
piring all through the year. - 

11. Employes may be added to or taken from the bond at any date. 

12. It is absolutely free from any clause designed to befog a clean-cut contract. 
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We regret to be obliged to report that in some cases companies are writing 
this policy only after persistent attempts to furnish their other forms, and some 
are insisting on the assured making warranties in the application blank as a basis 
of the contract. This makes a conflict in the term of the policy and is liable. 
to involve the bank accepting such insurance in litigation and possible failure to 
recover, in case of loss. Our members cannot too carefully guard against any 
attempt to substitute an application blank containing warranties for a cash. 
premium as a basis for the insurance.”’ 


CONCLUSION. 


The committee, after carefully studying the conditions here and abroad and 
having gathered a report as nearly complete as it is possible to get, believe it is 
useless to follow up the inquiries further unless it is the aim of the American 
Bankers’ Association to put the information to some practical use. 

In order to do this there are many legal questions to be considered. The com- 
mittee employed the well-known firm of lawyers, Wetten & Morrison, of Chicago, 
Ill., who have submitted to us one of the most carefully prepared briefs that it has 
been our privilege to examine. They have considered every possible contingency 
that may arise, and have cited us more than 250 authorities to sustain their 
opinions. | 

The conclusions are that there are two ways for the American Bankers’ Asso- 
ciation to bond their employes within themselves if they care to do so. The first 
and least cumbersome in its organization, is by the amendment of our constitution 
so as to provide for the appointment of a board of trustees to establish a protection 
fund, and, if desired, a pension fund in connection with it. By the appointment. 
of such a board the mutual liability of each bank is avoided, yet the association 
controls the trust funds. 

Another and less practical plan would require the organization of a Fidelity 
Insurance Company, independent of the American Bankers’ Association, in which 
the members would be asked to become subscribers for the stock, and, as this. 
would be optional, there is not much likelihood of such a plan becoming a success. 

The organization of a board of trustees to create a protective fund and 2 
pension fund under the control of the association can easily be done so long as 
none but employes of members of the association are accepted. 

All fidelity losses can be paid, and, in addition thereto, a pension equal to one- 
third the average salary he has received can be paid to each employe who has. 
served twenty years, and, at the same time, after the department has been estab- 
lished, pay all expenses. 

This is not an untried experiment, but has been tried by the Bank of England 
and seven other English and Scotch banking houses for forty years. They all 
recommend the adoption of such a plan for the American bankers. 

The banking houses of England not maintaining a special fidelity fund within 
themselves, have organized The Bankers’ Guarantee and Trust Fund, controlled by 
a board of trustees and their secretary, The Hon. John A. Allen. This organiza- 
tion has been successful from the start. They have met all losses promptly, and 
upon a payment of $2.70 per $1,000 for five years, and no further payments, they 
have been able to pay all losses, averaging $29,372 per annum. This company very 
seldom contests a loss claim. At the same time they have accumulated a fund 
of £189,600 or $825,248.00. This interest from this fund is almost sufficient to 
pay all losses. This Board of Trustees have 15,897 policies outstanding at the 
present time, almost as many as the members of the American Bankers’ Asso- 
ciation, which is 17,248. 

The Bankers’ Guarantee and Trust Fund does not have the pension or widow’s 
fund, but these funds are the features of plans in practical use by the Bank of 
England and seven other large banks that maintain an organization of their own, 
independent of other banking houses. 

The bankers of America could bond and pension their own employes at no- 
greater expense than is now being paid for bonds, many of which are worthless. 

This committee have all the plans, rules, regulations and rates of the different 
banks of England governing such funds, and should this association establish a 
feature of this kind we have the information at hand so that it could easily be put 
into practical operation. We believe that we have all the information that is 
possible to be obtained and recommend that the information be put to a practical 
use. oe 
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We wish to thank the members of this association for their promptness and 
courtesy in answering our inquiries. While some were inclined to think that we 
seemed ‘‘pertinent,’’ yet, when they understood it was for the association, they 
willingly gave us the desired information. 

We wish to thank the banks not members of the association who replied so 
promptly to our inquiries, also the members of the executive council and the mem- 
bers of the other standing committees, as well as the officers of the association who 
have so kindly helped us in this work. 

Respectfully submitted, 
JOHN L. HAMILTON, 
F. H. FRIES, 
GEORGE P. POTEE, 
Committee on Fidelity Insurance. 


The three previous reports of the fidelity insurance committee may be found in 
the proceedings for the year 1899 on page 98, the year 1900 on page 93, and for the 
year 1901 on page 48. 


EXHIBIT “A.” 
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EEE SIRIINR.. «oc cnctoccsos peeks en 3.25 4.71 4.01 
ET Sa iin ot ase hie we naremne's 3.50 3.14 5.06 
ED csc ccdunecnebeuwaee renee. Ee 3.50 2.99 
DE Sase6deéses tb esneedsoce scoce Ce 3.29 3.40 
DU. <techudn ee des meediucsed assneenres 2.50 3.17 ne 
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DL ¢acb¢6606bebneteeekacaedes 3.00 2.88 3.24 
PE dens eedend sdedensesene ce 2.75 4.17 2.97 
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Dominion of Canada............e.-. eae 4.00 

Average rates paid in cities. 1900. 1902. 
DE: scxleidebas Suen sh peekeabeehdesdeeneees $3.56 $3.51 
i ii oe a hud eee ea ag alosa genet 4.50 3.63 
EE C6004 ceed Sradbedeedesebeseebdeadonees 3.63 4.25 
Nashville ...... isinbincibemebeetikdiueons as 3.75 3.44 
DE iccttvgpkbnn chy eeeesenmoenNeeweenaae 3.16 4.06 
DE ‘ade cbeeeeins dbebe Gued SeNenses eeteees 3.06 3.76 
ES Oe ee eT ee 3.50 3.50 
Dt! Btch eee ud eee heneinewhwawaeeekeah 3.00 3.35 
I i ie eee easwenend eee’ 3.50 3.30 


THE PRESIDENT: If there is no objection, the report will be received and 
placed on file and the committee continued. 

The Chair will suggest that inasmuch as the Call of State will take con- 
siderable time, and we have four or five very distinguished speakers here, if 
there is no objection the order will be reversed, and we will call for ad- 
dresses first. There seems to be no objection. I have the pleasure of intro- 
ducing to you as the first speaker, Hon. Charles N. Fowler, member of Con- 
gress from New Jersey, who will speak to us on the subject of “Asset Cur- 
rency.”’ 


ADDRESS OF Hon. CHARLES N. FOWLER, OF NEW JERSEY. 


Mr. President, Ladies and Gentlemen—Whatever might happen to a person if 
he were to make the remark, certainly here I am safe in saying that bankers are 
good fellows—all good fellows; they are the best men in the country—but I want 
to say to you that you have come here not as bankers alone. First of all, every 
person here who comes here representing a bank is a moral being. Secondly, you 
are here as a citizen, a lover of your country, a patriot. Lastly, and least of all, 
each ‘of all is here as a banker seeking your self-interests. No one of you at home 
by conferring with his conscience would waive his manhood on the one side and his 
citizenship for his position as banker. 

Yesterday the president of the Bankers’ Association made one or two remarks 
that might possibly mislead the unthinking, and I have discovered that many of 
you are here somewhat, if not largely, for a good time, and when you are having 
a good time you are not thinking all the while. 

My friend Mr. Herrick took occasion to remark that “there is in this country 
no postal savings department to make the national Government the creditor of 
thrifty wage-earners and others of small means. Here deposits in Savings banks 
form a very large part of the money used by the banks of discount.’’ Mr. Herrick 
has the reputation of being the President of a very large Savings bank—he tells 
me with $41,000,000 of deposits, and that he carries about $4,000,000 of reserve or 
cash. If you should take his remarks for what they might seem to mean, you 
would think that he has $40,000,000 of money—but he has not—and he would hate 
mightily to have people call for $40,000,000 during the coming week. 


DIFFERENCE BETWEEN MONEY AND CURRENCY. 


There is a vast difference between property, capital, money and currency. When 
one makes a deposit of a check for $1,000,000 with some bank, he has not turned 
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over any money; he has turned over the title of $1,000,000 worth of property; that 
is all. Do not get these terms mixed. 

Now, another thought: Money may be currency, but right currency is never 
money. Money is the touchstone, or should be, of your currency. Currency ought 
to be of two kinds—the currency of commerce, the checks and the drafts; and the 
currency of trade, a right bank currency, a note of the bank. 

Another thought—for, as the woodchopper in the forest first clears away the 
underbrush before he strikes at the root of the tree, so I want to remove some 
of the apparent entanglements that Mr. Herrick would seem to have thrown in 
my pathway. 

Mr. Herrick alluded in his speech to the fact that there had been great failures 
in Australia, where the banking system was Scotch, both as to currency and 
branches. That is true, but it was because those banks forgot that their business 
was a commercial business, and went into the real estate business. The fact that 
they failed only proves that no good bank, dealing with the commerce of a country, 
will engage in a real estate business. Mr. Herrick’s statement was as if I were 
to say: John Doe has cattle on his farm, therefore he has no horses. 

Another remark. He said we must not deal with fads. Let me assure the 
gentleman that I am not dealing with fads or fancy, but with facts—facts that 
the fiat of economic law have carved out. 


LACK OF A PROPER RESERVE AGAINST COMMERCIAL CREDITS. 


Another assurance that he gave you yesterday was that the gold mines of 
Johannesburg are now being worked, and that there is no reason to be anxious for 
the future. Let me say to you, sir (turning to Mr. Herrick), that it would be 
utterly immaterial to this country whether those mines produced $1,000,000 or 
$10,000,000 a month or $50,000,000 a month, unless this country has a way of getting 
the gold. I assert that there is not to-day in the United States a commercial or 
economic reserve against our vast commercial credits. We are dealing with some- 
thing more than fads and fancies. I recently used this language: ‘‘It may be 
assumed, without any fear of successful contradiction, that the United States is 
absolutely without a natural and responsible guardian of an adequate reserve for 
our commercial credits. Indeed, a step further may be taken, and the assertion 
confidently made that there is not, economically speaking, a commercial reserve 
in the United States at all. .On the other hand, there is no doubt that there is 
now more gold in the United States than would be required to constitute such 
a commercial reserve. But this fact would not protect us against a panic this fall.’”’ 
I used this language last June, and you are having your panic now. “Or even 
next week, if, for some unforeseen reason, a startling or considerable amount of 
gold should be taken away from us.” A fear that it will be called for now is 
resting upon this country. The same subtle powers and unseen and unknowable 
forces that kept and brought only $879,000,000 gold here from 1879 to 1902, notwith- 
standing the facts that the production of gold in the United States for that period 
amounted to $995,000,000, and the balance of trade in our favor for the same years, 
was $4,844,000,000, may silently but surely take away $500,000,000 more or all we 
have, simply because there is no self-interested and legally required power to 
protect and prevent it when the drafts come. Is the American memory so short 
that it does not recall that we had $332,301,356 of gold in the Treasury in September, 
1888, and yet were compelled to put into that seemingly bottomless pit $294,164,290 
more by February 1896; making a total of $625,515,596 of gold coin that practically 
went into and out of the Treasury by compulsion during the short space of seven 
years? 

In the light of this experience, is there much ground for jubilation over the 
fact that there is in the Treasury to-day gold amounting to nearly $600,000,000; 
when we recall the fact that we do not have the slightest control over its move- 
ments and that a still larger amount proved as evanescent and as elusive as a 
midsummer dream between the years 1889 and 1896? With all our superabundance 
of gold and matchless prosperity, it is certain that we are living—nay, slumbering 
—in a fool’s paradise, and may almost any moment be suddenly and rudely 
awakened. We are somewhat awakened now. Because our financial system is 
only a fair-weather craft, wholly unsuited to carry, in a violent commercial storm. 
In the years following 1870, and down to 1902, the balance of trade against Great 
Britain was $26,000,000,000. Yet England had always as much gold as she wanted. 
During those same years France had a balance of trade against her of $4,000,000,000. 
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Yet she got all the gold she wanted. During the same years Germany had an 
advance of trade of more than $4,000,000,000, yet Germany got what gold she 
wanted. Yet none of these countries produced any gold to speak of. During the 
past five years—a most wonderful period in the human race in this country—the 
balance of trade in favor of the United States was $2,700,000,000, and we have 
produced a vast amount of gold—between $300,000,000 and $400,000,000—making over 
$3,000,000,000 all told. 

Now, if there was anything in the fallacy of the balance of trade, we ought 
to have, in New York or in the United States, $3,000,000,000 more than we had in 
1896; when we had $696,000,000. But how much have we? We have added just 
$500,000,000; we have now $1,200,006,000. So that there is due from us to Europe 
$2,500,000,000, yet we are told by bankers in New York, who know the situation 
best, that we have on the other side anywhere from $1,000,000 to $300,000,000 of 
loans coming due within the next two or three or four months. How are you 
guving to stop the gold from going when all Europe can go to the Treasury of the 
United States with a bag and get it without price? If the burden were placed 
upon the bankers of the United States, as it is upon the Bank of England and 
the Bank of France, you would place the price of gold every night in the rate of 
interest, it would control the movement of gold. But there is no such condition 
in this country, and there will be no such condition until the United States notes 
are retired and that burden thrown upon the banks. 


A WELL-CONSIDERED SCIENTIFIC FINANCIAL SYSTEM NEEDED. 


Never was there greater need than we now have of a financial system. We 
have no system now. It is catch as catch can, and go as you please. The financial 
system should be built upon principles as unvarying and immutable as the law 
of gravitation. Eighty millions of the most intelligent, ambitious and energetic 
people in the world, converting their talent and toil into more than $20,000,000,000 
of products every year, which in their swift and ceaseless changing from mine 
and mill and from forest and farm to the ever-increasing wants of a grandly 
advancing nation, send the exchanges bounding beyond the $100,000,000,000 mark, 
are entitled to, need, and must have something more and other than tentative 
monetary conditions, subject every two years to a party vote, and dependent 
almost every hour on the caprice or fancy of a Secretary of the Treasury. 

The almost immeasurable commerce of this country should be grounded upon 
and anchored to the world’s standard of value, and yet not a single transaction, 
however small or however great, of the countless trades involved in the whole 
$120,000,000,000 of exchanges must now be proved in gold coin. Indeed, nowhere 
does gold bear a direct compulsory relation to the business of the country. 

The currency tools of smaller trade, as well as those of the larger commerce, 
should spring into being with each transaction and return to their source upon 
the completion of their mission. These instruments of trade should always be 
equal to the needs of business, and always as good as gold, because convertible 
into gold upon the demand of the holder. The banks of the country should prove 
the soundness of their credits by daily gold coin redemptions. Our banking system 
should be such as to make every dollar of money or credit available at the points 
where most needed, and that without charge or discount, if we are to have a 
mechanism of the highest utility, greatest economy, undoubted stability, and the 
most perfect efficiency. 


ASSET CURRENCY NOT AN EXPERIMENT. 


Now, with the commerce of this country founded upon a gold basis, we must 
then proceed to devise a most economical and efficient mechanism for carrying 
on this business. It is a sort of superstructure, and it cannot be constructed until 
the foundation is laid. Let me say, by way of anticipating what I know is in 
the mind of many a person here, that I shall not urge or recommend a currency 
which has not stood the test of 200 years in England, 100 years in France, and for 
60 years of the first history of this country, and 35 years in Germany. So that the 
man who thinks that I may be alluding to something that is running through his 
mind, that his father now has “red dog,’’ or any other kind of dog money, is utterly 
mistaken; for I want to say here and now that though through every part of the 
United States there was, during the history of this country down to 1860— 
a period of seventy-three years—tests made of a right currency, in no instance 
was there an opprobious term used with regard to it, and to study the difficulty 
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that has at all times, and was set off not only in this country, but on the other 
side of the Atlantic, though it emanated from American institutions. That is more 
than can be said of any bank currency or Government currency that is in this 
country to-day. 

Now, I leave this opportunity open; I challenge any man in this audience—he 
may take until to-morrow to meet the challenge—to point out a single instance 
in the history of the world where a true credit currency, with proper reservation 
by law, currently redeemed by kind, ever failed. A bank may have failed, but the 
system never failed anywhere at any time. 

Now, let me put a question to you as a banker, each one taking it to himself. 
A man comes to your bank and desires to borrow $1,000. To eliminate all question 
of credit, because we want to agree upon as many things as possible, he says that 
he has $1,000 Government bonds to secure the loan. When you ask how he will 
have it, he says, ‘‘Place it to my credit.’”’ You give him a check book and a pass 
book. He goes out on the street. To-morrow the same man returns and says he 
wants to borrow $1,000 upon the same kind of security. You loan it to him. You 
ask how he will have it. He says, ‘‘Place it to my credit,’’ and, starting to leave. 
he bethinks himself that the use he desires to make of it will require some better 
credit than his own, and therefore he draws ten checks of $100 each, and turns 
to the cashier and asks him to certify the ten checks. I will ask any banker here 
if there is the slightest difference to the bank in these two cases. Is there? No, 
of course there is not. The next morning the same man comes back and desires 
to borrow $1,000 upon the same kind of security. You ask him how he will have it. 
Bethinking himself, he says, “I will take bank notes’’—the mere promises to pay 
of the bank. Is there the slightest difference between the account subject to check, 
the certified checks of the Cashier, and the bank notes that you have given the 
man? 


A. J. FRAME, of Waukesha, Wis.: Yes, there is. 

Mr. Fow1er: Are you not liable simply for $1,000 in each case? 

Mr. FRAME: I beg to call your attention to the fact that in the second 
case the government is liable. 


Mr. Fowler (continuing): I am not speaking of side issues now. Let us stick to 
the text. The bank is liable for $1,000 in each case, and that is all there is to it. 
Supposing the banks, as now, had the right to issue 100 per cent. of such currency, 
do you believe that such an issue would be dangerous? Do you believe that it 
would amount to inflation? Don’t take my statement for it, but let me call your 
attention to experience. Mark this: France has a permissible issue of $1,000,000,000 
of notes, but the amount that France has out is only $814,000,000. 

Germany could issue $464,000,000, but has only out $332,000,000. Scotland could 
issue $148,000,000, but has out only $40,000,000. The First United States Bank 
could have issued $10,000,000, but its highest point was $5,000,000. The Second 
United States Bank could have issued $50,000,000, but its highest point was 
$23,000,000. The Bank of Indiana could have issued $10,000,000, but it had out only 
$4,000,000. The Bank of Iowa, $2,000,000, and only had out $1,000,000. In New 
England the Suffolk system of six different States with 500 banks could have issued 
$122,000,000 and only had out $44,000,000 at the end of its period. The Canadian 
banks have the right to issue $65,000,000, and the highest point reached last year 
was $57,000,000. 


ELASTICITY OF THE CANADIAN CURRENCY. 


Now, I want to call your attention to a little history running back from 13897 
to the present time, in the Canadian Bank system. In 1897, in January, it was 
$30,000,000; in October, $41,000,000. In 1898 it was $35,000,000, in January; in 
October, $42,000,000. In 1899, in January, $36,000,000; in October, $49,000,000.. In 
1900, in January, $41,000,000; in October, $53,000,000. In 1901, in January, $45,000,000; 
in October, $57,000,000. I have not October for 1902, but you will notice that every 
year there was the same proportionate increase, although the amount of business 
generally was rising. This will explain the operation of that currency. (At this 
point Mr. Fowler displayed a diagram.) 

You will notice that every year when the crops had to be moved in Canada, 
that that currency came out, and it came out just once a year. 

I have given you the figures, and here is a diagram built upon those figures. 
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In October there was that natural increase, in 1894; and then in October of the 
next year. 

Canada is an agricultural country, and the increase of the currency came 
always in the fall, because th=e was no time in the year besides that when there 
was a particular call for currency. (Displaying another diagram.) 

In Scotland there are two periods of time when money comes out. They have 
settlement days, as they call them: the first of May and the first of November. 
Now, you will notice that this same currency came out in May, and again in 
November, came out in May and still once more in November. Then it went back 
again to its normal condition to meet the actual needs of the people. There is 
a case where it came out twice a year to meet the demands of trade. (Exhibiting 
another diagram.) 

In Germany there are settlement days every quarter. You will notice here 
with what accuracy this currency came out every three months to meet the trade 
conditions of Germany. 

Gentlemen, these are facts—not fads, not fancy. But the same imperial law 
of economics determines the control and the movement of this currency every 
time. Bear that in mind. 

Now, I will show you one diagram where we have displayed a splendid display 
of elasticity. (Producing another diagram.) 


A DELEGATE: Won’t you put that up on the table where we can all see it. 
Mr. FowLer: Do you want them all set up? 
A DELEGATE: No, that one will do. 


Mr. Fowler (continuing): Let me tell you one fact about this diagram. You 
see there is a bend here. (Indicating.) Do you know what caused that? The 
bankers were speculating in bonds. That is what made that bend. Every time 
there was a chance to speculate in bonds you will see a little bend in the currency 
line in our system. 

I think now that I have probably satisfied every frank man in this house, 
assuming that these things are telling the truth, that there is a vast difference 
between our currency and the currency of every other civilized nation. I pointed 
out to you some time ago, in giving you the figures, that while there was a maxi- 
mum opportunity to issue currency, it never reached the maximum; it kept right 
where the business demands of the country held it. 


SAFETY OF THE SUFFOLK SYSTEM. 


Now, a word with regard to the safety. Speaking of the Suffolk system— 
and I am reading now from my own remarks heretofore made: 

‘‘When the soundness of this system is tested by a comparison with the 
National system of to-day, the result more than justifies the assertion that the 
former was incomparably the better.’’ 

Be honest with yourselves, my fellow bankers. Don’t play hide-and-seek with 
your manhood or your citizenship. 

“For, when you compare the conditions during the twenty years from 1844 to 
1869 with those of the past thirty years, all must admit that argument is futile 
and the conclusion inevitable that the former was better.’’ 

Now, I want to say there are many people here who do not study this subject 
and especially to the ladies—and I am always anxious to have the ladies on my 
side, because I know that with God and the ladies, I am sure to win, and the ladies 
are more anxious for elastic currency than the men are. 

The Suffolk system was a system of banks in six of the New England States 
that existed for many years prior to the war, and it was a system that grew up 
in each State by itself; there was no uniform law in all of the States. I am now 
going to read about what happened, simply to tell the natural growth of that system 
and the intelligent operation of a banking mind upon the commerce of New England. 
Mark this, that while a tax of one-eighth of one, per cent. on all the notes in 
circulation would have paid all the notes of failed banks from 1840 to 1860, it would 
have taken a tax of one-fifth of one per cent. on all notes out to pay the notes 
of the failed National banks. “Nor is this all. The Suffolk system greatly lowered 
the rates of interest, and thereby advanced the welfare of labor and brought 
a larger return to the producers through New England. 

In 1844, the Commissioner of Banks of the State of Connecticut used this 
language: 
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“It has been impossible for the banks of discount to find use for all their 
means in discounting good paper, and some, having the largest capital, have 
reduced the rate of interest in a few instances to five, four, and even three 
per cent.”’ 

Gentlemen, we are progressing. Some of us are paying two per cent. a month. 

If the rate of three per cent. was reached in 1844, what ought it to be to-day 
with our vastly increased capital in the banking business? But the fact is that 
we have the most expensive system in the world, which, if persisted in, may 
drive us from the coveted fields of the world’s commerce. This system was tried 
in New York State. It was tried in Virginia. It was tried in Connecticut. It was 
tried in Missouri. It was tried in Ohio. It was tried in Indiana. It was tried 
in lowa. Then, right in this old State where we are meeting to-day, they had 
a banking system before the war of this very kind. And mark you, there was 
no limit of the note issue at all. A bank could issue as many notes as it pleased, 
if it would secure a coin reserve of thirty-three per cent. And so good was that 
banking system that after the war had been waged a considerable time, Mr. 
Horace White—to whom a monument ought to be erected before he is dead—tells 
us that when General Butler marched into this city your banks were redeeming 
their notes in gold coin. 

What about the United States Bank? Read the words of James Parton, the 
eulogist of General Jackson. 

‘If bank notes were as good as gold in every part of the country from Maine 
to Georgia, from Georgia to Astoria, a man could travel and pass these notes at 
every point without discussion. Nay, in Sweden, Paris, Rome, Cairo, St. Peters- 
burg, the bank notes were worth a fraction more or less than full value at home, 
according to the current rate of exchange. They could usually be sold at a premium 
at homogeneous commercial centres.’’ 


PROPOSED GUARANTY FUND FULLY ADEQUATE TO INSURE SAFETY. 


Is there anybody in this audience now, after this array of facts, that doubts 
the safety of this kind of a note? 


A DELEGATE: Yes. 


Mr. Fowler (continuing): I am surprised. Let me add just this one matter of 
detail—and this is the first and only time during my remarks that I shall in any 
way allude to legislation or to any particulars, as I am desirous to deal only with 
principles. A bill was introduced into Congress that there should be a guarantee 
fund of five per cent. to protect these notes. Let me call your attention to what 
that would mean, as to our present system—a guarantee fund of five per cent. 
I went to the Comptroller of the Currency, to whom I shall pay my respects a little 
later on, and I asked for some detailed information, which he gave me with as 
much courtesy as any man could, for he is one of the best men in the world; and 
I want to give you the benefit of that investigation. I asked him to give me the 
detailed information which would show what would have happened if every United 
States bond which was placed behind these National bank notes had been com- 
pletely lost; how much of a tax it would have taken to protect the notes—and 
I want to read to you now what the conclusion was 





CHARLES G. DAwEs, of Chicago: Let me ask you a question right there, 
Mr. Fowler, for my information. Is this upon the assumption that there was 
a first lien in favor of the noteholder, in estimating the tax? 


Mr. Fowler (continuing): I will come to that in a moment; I am dealing with 
it both ways. 

A detailed report furnished by the Comptroller of the Currency, covering every 
National bank, discloses the fact that a tax of twenty one-hundredths of one per 
cent. would have paid in full all the notes of the failed banks. 

That is without a first lien. 

This investigation discloses further that if all the United States bonds which 
had been deposited to secure the payment of the National Bank notes from the 
very inception of the system down to 1902 had been lost and the notes had been 
a first lien upon the assets of the respective banks, provided by this bill, a tax 
of eight one-thousandths of one per cent. per annum upon the outstanding circu- 
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lation from year to year would have paid all the notes not paid out of the assets. 
And, indeed, there have been only thirty cases in which the notes would not have 
been paid in full out of the assets. 

Upon such a showing no one will deny that if there had been a guarantee fund 
of five per cent. deposited with the nation, the notes in circulation protected to 
the noteholder would have been much more than that. Mark this—‘‘that if all 
the United States bonds deposited to secure circulation had been lost, the five 
per cent. guarantee fund woulu have be *n 625 tine as much as the annual tax required 
to redeem the notes of the failed bank.’’ Again: “‘The tax of one-eighth of one 
per cent. per annum would have been sixteen times larger every year than neces- 
sary to insure the payment of the notes.’’ 

Now, does my friend who says he doubted the safety of the note still doubt 
that those notes would be safe when five per cent. would last 625 years? Is he 
satisfied now? The bill further provided that the accumulative funds should 
reach ten per cent. So that, when you reach the maximum of the amount, we 
have a guarantee fund that would last 1,250 years, which would go as far as any 
man or woman here would need it. 

Now, about our present currency. I assert that it has no relation whatever 
to the commerce of the country, and that speaks louder than any words I can 
utter. For every vibration of that line (indicating a line on one of the diagrams) 
you will find is the result of the purchase or sale of bonds. Let me call your 
attention to one fact. From 1881 to 1890, a period of nine years, because the profit 
in bonds was off, the National banks of this country, while our business was 
increasing, reduced their circulating notes from $320,000,000 down to $122,000,000, 
or restricted them $200,000,000. Therefore, I assert without any fear of contra- 
diction—successful contradiction, I mean, for men in their enthusiasm contradict 
a great many things—but I have said without any fear of successful contradiction 
and proof, that the fluctuation in the currency bears no distinct relation to the busi- 
ness of this country, except that it happens to be in the business of the country; 
that is all. 

PRESENT CURRENCY IS EXPENSIVE. 


Now, it is an expensive currency. I think I have proved, beyond the perad- 
venture of a doubt, that the currency to which I refer is elastic and that it 
responds to the demands of business. I think I have shown that it will answer, 
if you did not even have a reserve fund—if you had the first lien—but with the 
reserve fund that covers 1,200 years it is certainly safe. I say that when you can 
use such an economical instrument of trade, it is idle and wasteful to use the 
instruments of trade that are expensive. When a man comes in to you to make 
a loan, you ask him what he will have, and he says currency; what do you give 
him? You pay out to him, we will say, gold. You have delivered to him one 
thousand dollars of property. You, as a banker, have paid one thousand dollars 
of property, of capital, for that one thousand dollars of gold. If, instead of the 
gold—for I know now that you appreciate the truth of that statement—you push 
out National bank notes, you push out to him one thousand dollars of property, 
because you paid property of a thousand dollars’ value for the one thousand 
dollars note, and more than that—ten per cent. premium. You paid $1,100 practi- 
cally for the cheapest of the bonds. Now, what have you got to charge the man 
for? You have got to charge him for the property he is using; you have got to 
charge him for insuring his credit, and you have got to charge him for doing 
the work in the bank. 

In other words, if a man goes to a livery stable and says he wants to go 
horse-back riding, the proprietor of the stable says to him: “I cannot let you 
have a horse to go riding with; you must take two horses and a wagon;”’ and the 
man says: “I don’t want two horses and a wagon.’’ But the livery man insists, 
“You must take two horses, because the law says so.’”’ Now, what has he got 
to pay for? Instead of paying the livery-stable keeper for the horse that would 
serve his purpose a great deal better, he has got to pay for the span of horses 
and a wagon—all because the law says so. 

Let me go just one step further, and imagine, if you please, that in the course 
of a few years we have more than 79,000,000 of people—we have 100,000,000 of 
people—and that the present per capita circulation continues at $30, and we have 
in this country $3,000,000,000 worth of money and currency. Let no man or no 
woman go away from this hall without two distinct ideas—one money and the 
other currency. We have $3,000,000,000 of money and currency. If we go on as 
we are going on, the whole $3,000,000,000 must represent actual property. A certain 
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portion of it should represent property—just enough of it to put the test to the 
currency and to the rest of your credit every day in the year; just that much and 
no more. 

Now, I imagine if you just have the right kind of a financial system you would 
have about $1,500,000,000 of money and small change, gold and the subsidiary 
coinage, and $1,500,000,000 of bank notes. What does that mean? It means a 
saving to the American people of no less than one to two and a half per cent. 
on $1,500,000,000 every year—twice the interest on the national debt. Are you 
for saving it? Or are you for spending it? 

Now, my friends, I have finished with the subject of currency, and I have 
more than used up my time. I wanted to say something upon international banking 
and a banking system, but I shall not encroach upon the time of the gentlemen 
who are to follow me, for I would rather do what I do, as far as I go, well, than 
only to half do it. Whether I have succeeded or not with regard to credit currency. 
I will leave you to decide. If the gentlemen here will give me fifteen minutes, I will 
briefly say something about branch banks. 


(Cries of “Go on, go on.’’) 


I am for an international banking system. I want to see in every market of 
the world a representative of an American banking institution. I recognize the 
fact that we must look for markets abroad. The prophetic mind of William 
McKinley foresaw this, in his last and greatest speech, at Buffalo. Last year, 
February 20th, every twelfth man in the country was manufacturing goods sold be- 
yond our borders. If we go on following up our resources, taking advantage of the 
. genius and discovery of the American mind, and all its productive energies, soon 
it will be every sixth man working upon commodities that will be sold beyond 
the borders of our land. How are you going to keep them at work? The most 
potential influence that can be brought to bear upon that problem is the repre- 
sentative of an American Banking Institution in every market of the world where 
goods are bought and sold for export and import! As an American, I want to 
see the time when New York city, and not London, shall become the Exchange 
market of the world. I want to see every bit of exchange that comes for: goods 
coming in, or for goods going out, written in dollars and cents and not in pounds, 
shillings and pence. I want to see the signet of the American Eagle upon it, 
and not the lion and the unicorn. I want to know that when the pittance is paid 
for exchange it goes over a bank counter where the English language is spoken 
with the American accent. For what do we live? Production and a consumption 
of commodities. That is the problem of civilization—to make the production 
as cheap as possible, in order that the articles that the American citizens buy 
can be bought as cheaply as possible. American production and consumption 
do not exist for the railroads, but the railroads exist for American production 
and consumption. American production and consumption do not exist and are not 
carried on for the benefit of the banks, but the banks exist for the benefit of pro- 
duction and- consumption. We are fighting the great battle of civilization in 
this country, the battle of higher and higher wages, and cheaper and cheaper com- 
modities. Now, will anybody say that it is not his duty as a man and a citizen 
to see to it that if they have the power they will reduce the cost of production 
to the lowest possible point? Let us take, if you please, a railway, the great New 
York Central Railroad, or the Pennsylvania Railroad, from New York to Chicago. 
They are the products of the time in which we live; four great one-hundred pound 
rails, one hundred-ton engine, one hundred cars in a train, air brake! The result, 
half a cent per ton per mile! A blessing or a curse to the American people? Can 
you see any difference in such a system of traffic in commodities of the United 
States and a corresponding traffic in the title to those commodities? One hundred 
miles north of New York, or less, you can assume that there is a bank with a 
million dollars of deposits. Its customers borrow $500,000, and it charges them 
six per cent. always. The banker takes $500,000 of their deposit and goes down 
to New York and buys three and four per cent. paper. Is that a blessing to the 
people of that town? A banker in Kansas, where the banks have agreed to main- 
tain an eight per cent. rate, takes the deposits of the people and goes to Kansas 
City or Chicago and uses the money and buys paper for three and four per cent. 
Is that a blessing to the people of Kansas? A bank that could, within an hour’s 
time, without cost or charge to anyone, be located wherever you please, there 
might be hundreds of them in this country, receiving a deposit, at a town on the 
Hudson or at a town in Kansas, or in Chicago, or New York, in Shreveport or 
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in New York, could accommodate the borrower in Kansas at the same rate that 
his brother is getting in New York, Boston, or Chicago. In other words, if the 
banks of those cities had branches in those little towns, they could give the people 
the benefit of the same rates that their brethren in Chicago, New York, or Boston 
enjoy. 

I do not get your applause now, but I have your mind; you are convinced, 
and I know it, because I have respect both for your intelligence and for the honesty 
of the average American citizen, and you are the best species of them. 

You rail, my friends, at a trades union that meets to-night in Shreveport or 
New York, because the trades union by vote declares that a man shall lay only 
100 brick in a day, and you say that is stealing. You say more. You say that 
it destroys the American citizen, strikes at his liberties, and strikes a death blow 
at the American idea. You are right. But when you stand up in your bank, 
uniting with your brother banks in a town, and sell their credit in another town 
at three per cent. and hold them up for eight per cent., what are you doing? 


A. J. FRAME, of Waukesha, Wis.: Up our way we are loaning money at five 
per cent. every day in the week. 

Mr. Fow.er: Yours, then, is an exceptional case. 

A DELEGATE: Have you seen one of these circulars this morning which 
has been circulated around through the hall? 

Mr Fowter: I.think. I have. 

THE DELEGATE: I would like to have you answer that circular in a minute 
if you will. 


Mr. Fowler (continuing): Oh, I think I have answered everything that I have 
heard of around this town since I have been here. 

Now, before I sit down—time goes so when you are serving your country, 
and I don’t often get a chance to serve it as well as I am now—I want to say 
a word about my friend Ridgely. 

Yesterday my friend Ridgely, whom I love, and the Lord loveth whom he 
chasteneth, said: ‘‘I believe in branch banking.’’ He was right. ‘‘Theoretically 
it is the best system, as it is more economical, more efficient, will serve its 
customers better, and the organization can be such as to secure in most respects 
better management.”’ 

‘Owing to co-operation between its branches, it can be made safer than any 
system of independent banks.”’ 

He is absolutely right and surpasses me in statement. 

“If I were outlining a new system for a country in which there was none, 
I would adopt this system; and I regret that it was not adopted or permitted 
in the beginning of the ‘National banking system. I believe the National banks 
would be stronger and better to-day if branches had been permitted and the 
system had been developed with the branch feature an essential part of it. If 
this had been done the currency would doubtless have been made more elastic 
before now. If it had not, it would be easier now to do so with a system of 
large banks with numerous branches. Our system, however, was started on the 
other plan.”’ 

Was it ever started at all? I assert that the banking system never was started 
at all. They started a scheme for floating the national debt that the banks 
drew up. 

‘“‘All its growth has been in the other direction. Our people know the inde- 
pendent home bank and the banker.”’ 

Don’t you think you would still have the home bank and the home banker, and 
that ever-swelling affection he holds for the people around him? Going about 
seeking whom he may devour, leading them in that way? 

‘Tt is too radical a change for the bank, the banker, and the customer, to 
introduce at this late day. I do not think it would be wise to make such a change 
now, if it could be done.’’ 

Now, here is the astounding proposition: 

“TI most emphatically believe it will not and cannot be done. The majority 
of bankers, the majority of the people, are against it.”’ 

How do you know that? (turning to Mr. Ridgely). 
A banker said to me a short time ago: “Don’t you know, Mr. Fowler, that 
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five thousand bankers are against you?” I replied: “I do; but I know, on the 
other hand, that there are five million others for me.”’ 


Mr. RipGELy: How do you know that? 


Mr. Fowler (continuing): I know that the intelligence of the American people 
will demand it, when they find out about it. Now, this is the jewel: 

“They will see that the majority of Congress are against it.’’ 

When I entered Congress I saw a Republican party and a Democratic party 
massed against the gold standard. I remember the time when we were 106 Re- 
publican majority, and only three men stood up and declared in favor of the 
single gold standard. I have lived long enough to see every man, woman and 
child in favor of the gold standard. Is it a proper place for a man in public life to 
be looking over his shoulders and wondering what the people are saying, when he 
knows he has a duty to perform? What would have happened to the world if it 
had been made of such stuff as that? Why, if I did not know Ridgely as well as 
I do, I would think he wanted to run for Congress or was a candidate for the 
United States Senate. 

We are in a great transition. The banking interests of our country’ are not 
keeping pace with the other gigantic changes that are going on in the commercial 
world, and if here and there some indications are apparent of their effort, it will 
be observed that these attempts are wholly handicapped by the heavy restrictions 
only to be met by interest charges on our producers. Further, to-day we have but 
to look around us and behold the power, effectiveness, and immeasurable advan- 
tages of the conservation of forces, the union of elements, the combination of 
factors, and the almost incomprehensible elimination of manual labor in the 
evolution of our material civilization. 

It is hardly more than yesterday when it took twenty-five men to do the work 
of one man of to-day in sowing and reaping grain; fifty-five men to do the work 
of one man in making watches; 242 men to spin the yarn for gingham worsted 
now spun by one employee; 333 men to make the horseshoe nails to-day turned 
out by a boy, and 44,491 men to produce as many screw posts as the single toiler is 
making now. 

The typesetting machine, under a single hand, takes the place of five men; 
while the printing press, watched by a single eye, surpasses the product of sixteem 
skilful hands of yesterday. 

In thirty minutes 150 tons of ore are lifted from the hold of a ship to the wait- 
ing cars. 

The fifty-pound iron rail has been replaced by the 100-pound rail. The single 
track has demonstrated the need of four tracks. The thirty-ton locomotive of 
miniature proportions has disappeared, and in its stead has come the giant of 
eighty tons, only in its turn to give way to the still more wonderful giants, one 
weighing 134 tons now being built. 

The ships that lay at anchor when yesterday’s sun went down were of but 3,000 
tons burden; to-day they are fivefold as large; to-morrow from our great Pacific 
coast will spring a monster of 21,000 tons, or seven times the size of the playthings 
tossed upon the waves in 1870. 

Soon a mighty fleet of twenty-five ships, each of 21,000 tons burden, will be 
plying the waters of the Pacific, carrying from our shores in each bottom 2,500 
carloads, and distributing every week upon the average 100,000 tons of the product 
of our farms and factories to the uttermost parts of the earth. 

While the law of co-ordination, unification, and economic operation has made 
this age the wonder of the ages, and our own country has surpassed all others in 
marvelous achievements in all other directions, our banking system alone remains 
a monument of what we were in all things prior to this glorious development of 
which we boast. 

Hardly a single financial or currency law graces our statute books that has been 
the result of cool, clear, dispassionate calculation and economic reasoning; but 
nearly all of them have sprung from the necessity of war, political purpose, or the 
shock incident to some commercial convulsion. 

The result is that the banking business of the country is conducted in a most 
wasteful way, with machinery utterly inadequate to provide for the business at 
hand, and wholly unsuited to successfully withstand the storms of expanded credits 
and keep the debtors in safety while contraction rages and panics prey upon prices. 

‘At the very time when banks should be of the greatest assistance, our 12,000 
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integrated, so-called independent banks become the most dependent weaklings 
and destructive forces in the business organization. Each individual institution, 
conscious that all its creditors know its weakness, begins the desperate struggle 
of self-preservation, and ruinous liquidation follows. 

With what truth did George S. Pallain, Manager of the Bank of France, say 
to me: “In all crises small banks feed on commerce, but great banks feed com- 
merce.”’ 


BANKING SYSTEM SHOULD BE STRENGTHENED. 


We might, if we would, learn a very important lesson from the great bridge 
now building over the East River between New York and Brooklyn. A single wire 
with a favoring breeze might float a kite over that waterway. But 8,000 wires 
bound together into a mighty cable nineteen inches thick will, with its four fellows, 
sustain a gigantic structure 118 feet wide, over a single span of 1,600 feet, furnish- 
ing a thoroughfare for hundreds and thousands of people to walk or ride, without 
a thought of its strength and weakness, because it outstrips the comprehension in 
its ability to sustain the burdens thrown upon it. 

This should be the relation of our banking power to our business interests. 
But, if we are to continue the present restrictions, and by force of law limit their 
individual operation to a single town, the banks will never get beyond the single 
wire in strength which with difficulty sustains a single kite even with a favoring 
wind. 

Again, those mighty four cables, containing only 32,000 wires, because com- 
bined are vastly stronger than a million or any countless number of wires stretched 
separately across the same expanse, each barely able to carry its own weight, to 
say nothing of sustaining and supporting almost immeasurable burdens. 

One of the rules most essential to safe banking and sound business is that each 
individual or corporation shall have but a single account or banking relation, a 
principle which can find no recognition in our day, because the miniature affairs 
we call banks in no way correspond to the business of our times. 

This is a period of great undertaking, and the young man with business per- 
spective and large comprehension has comparatively little chance to consummate 
his purposes, because our laws prevent, with arbitrary prohibitions, the co-ordina- 
tion of our banking facilities to our business opportunities and requirements. 

At the very threshold of our business necessities we are met by the cry that 
a large banking capital will be dangerous to our liberties—a mere hobgoblin, born 
of the seething brain of the demagogue, seeking to prey upon the fear of the people. 

The Pennsylvania Railroad has a capital of $202,200,800, and the New York 
Central a capital of $115,000,000. Does any sane man think that they will be dan- 
gerous to the liberties of the people? 

These, and twenty other great railway lines, have given us by far the cheapest 
and incomparably the best passenger service in the world. They have reduced our 
freight rates to a point one-half that of the lowest of any in the world, being as 
low as 0.469 of one cent, or less than one-half of one cent., for carrying one ton 
one mile. They are bringing from Minneapolis, the great flour market of the world, 
to the toilers of New York, a loaf of bread for one-sixth of one cent. 

Oh, what a curse these giant railways have been to the great producing States 
of the West! Oh, what a curse to the toiling millions of the East, by making it 
possible for each section to do the very best and most for itself! 

The great ship lines, with various amounts of capital reaching $170,000,000, have 
provided floating homes for travellers—a single ship, costing $3,200,000, carrying 
4,850 tons of coal to push its mighty engines of 35,000 horse-power twenty-two knots 
per hour, while 600 persons are employed and busy in caring for this little floating 
world. 

But the other day a vessel from New Zealand arrived at Southampton, and 
from its refrigerated apartments there was taken 77,000 carcasses of sheep, as fresh 
as the day they left the dock, a month before. 

Herds of cattle leave their grazing ground in the far West, take ship at some 
seaport on the Atlantic coast, and in a week are turned out to fatten in merry old 
England preparatory to the sacrifice. 

Since 1870 the ocean freights have fallen and fallen, until now they are about 
one-quarter of what they were then. 

Oh, what a curse these gigantic steamship lines have been to the American 
people! How they have threatened their liberty! How they have enslaved them 
with opportunities to be industrious, strive, struggle, and win gloriously. 
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All these things have been made possible only by the conservation of energy 
in the form of combined capital. 

In banking alone ale we struggling with a discredited system which bears the 
horrible scars of at least a score of tragedies of political origin. 

Shall we not bring harmony between banking and business; bring strength, 
confidence, power, and a permanent condition to the national Treasury; bring to 
an almost limitless trade fit tools with which to do its delicate, intricate, and 
important work; and, last of all, so co-ordinate the broken and fragmentary parts 
of our credit device as to insure the preservation of every solvent business, every 
profitable plan, every worthy purpose, while the contraction of credit may now and 
then put to the test the commercial soundness of the country. 

Mr. President, and ladies and gentlemen, I want to apologize to every speaker 
who will follow me for taking so much time. I will not apologize to this audience, 
but you have my most sincere thanks. 


THE PRESIDENT: Gentlemen, I now present to you Hon. Charles G. Dawes, 
ex-Comptroller of the Currency of the United States. 


ASSET CURRENCY AND BRANCH BANKING.—ADDRESS OF Hon. CHARLES G. DAWES. 


Mr. President and Gentlemen—I am one of the unconvinced members of this 
audience, who, reckless as it may seem to my very distinguished friend Mr. 
Fowler, believe that a system of asset currency such as is provided for by the 
present plan, subject only to a nominal tax, cannot at this time be safely intro- 
duced as a permanent part of our circulation without injuring confidence in the 
stability of our medium of exchange, upon which confidence all the prosperity of 
the country rests. 

But first I want to say that those of us who at this time are opposed to asset 
currency as provided for in these plans, do not maintain that our present system 
has no defects. We realize that we have an inelastic currency, and the necessity 
of introducing some element of elasticity into our currency. We have known and 
have heard for years arguments for and against branch banking. Not as political 
economists, but as bankers and business men, we insist that these plans be sub- 
jected to business reasoning, and that we be convinced that this currency is safe, 
and that we would not be introducing at this time, when we have built up confi- 
dence at considerable cost, any element of uncertainty in the value of the medium 
of exchange in the terms of which all our business is made. 


(Mr. Dawes then proceeded with his printed address. ) 


Financial reforms in the United States, with its vast population and diversified 
interests, are, as they should be, a matter of evolution. Public sentiment is the 
factor which, in matters affecting all classes of the people, determines the trend 
of legislation in representing government. A general public perception of the need 
of reform in our currency laws will lead as a rule to corrective legislation, provided 
our law-makers and currency reformers will advocate practical plans which are 
not so radical as to be at variance with and in advance of public sentiment. What- 
ever may be our individual theories as bankers as to branch banking, reform of 
the present sub-Treasury system, and asset and emergency circulation, we should 
view with distrust and apprehension as practical men the extremely radical and 
comprehensive measures suggested at the present time, covering not only asset 
and emergency circulation, but branch banking and sub-Treasury changes as well. 
The currency reformer should ask himself, what are those simple propositions out 
of all the many which have so long been discussed, which the people, not simply 
the bankers, can unite upon and have incorporated into law? To find what is the 
best practicable reform at this time, not simply what is best theoretically, should 
be our purpose as business men. Let us take one step or we may not take any. 
We had best conclude at the outset that whatever may be the legislative outcome 
of the universal discussion and public interest relative to the trust question, until 
Congress settles its mind as to what to do with the question of the relation of the 
Government to the present great industrial combinations, it is not going to take 
down the bars and remove the existing restrictions upon branch banking, thus 
further facilitating the progress of consolidation in the banking interests which is 
already going on to some extent through other devices than the branch banking 
system. 
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Whether branch banking is right or wrong as an economic principle, as practical] 
men we can make up our minds at the outset that the public will have nothing to 
do now with the branch banking idea, and that to couple it with another measure 
of currency reform in any plan of legislation will be to injure the chances of both. 
The most of the arguments for branch banking assume that a community can be 
as well served by an agent acting at a distance under delegated authority as by an 
independent local institution possessing full authority and power to pass upon local 
questions. Now the record of corporation development in the United States indi- 
cates that the process of centralization and consolidation which is going on is 
accompanied by the absorption into head offices of an increasing number of func- 
tions formerly exercised by independent institutions. To allow any great latitude 
or discretion in the making of local loans by the agents of branch banks would 
result in a diversity of policy inconsistent with the highest success of such institu- 
tions. The branch banking system, since it would lessen the number of indepen- 
dent institutions, and therefore the expenses of the banking system, which have 
to be paid in interest and exchange charges by the community, would, of course, 
have many advantages. But while it would result in a lessened rate of interest 
upon certain classes of loans, and in an increased rate of interest paid to attract 
deposits, it would also result in the consolidation and lessening of the number of 
individual loans. The tendency would be to curtail the number of small loans 
where personality and character are elements in the consideration of loan applica- 
tions by the local banker. The proposition is not sound that if there is a demand 
for the making of loans to small manufacturing and commercial enterprises and to 
small borrowers upon personal credit, it would be properly met under a branch 
banking system by the independent local banks which would remain in the field 
for that purpose. A bank cannot live on borrowers alone—it must have deposits. 

The branch bank, operating under less expense than the independent bank, can 
take the bulk of the deposits by offering a higher rate of interest to depositors. 
The growing tendency to pay high rates on deposits is one of the characteristics of 
the centralization of banking interests already going on in the country. For in- 
stance, certain city trust companies are now advertising throughout wide sections 
of country that they will pay four per cent. on deposits to be remitted by mail. 
The branch bank, having facilities to loan through the parent bank, and paying 
higher rates on deposits, will to a large extent drive out of business the local 
banks irrespective of the needs and demands of small local borrowers who cannot 
offer loans secured by staples like grain and produce with established cash markets 
in money centers, in the making of which the personal equation is a small element. 
This would all be well enough perhaps in the older communities, and for all except 
the small bankers and borrowing customers of small banks. For the small bankers 
as bankers I make no special plea. They are not entitled to the protection of the 
restrictive provisions of law relative to branch banking, unless, in addition to their 
own interests, the interests of the people of the nation are subserved. The question 
is a broader one than that of the small banks, and as long as the opponents of 
branch banking base their claims only upon the alleged right of the local banks to 
be protected from the competition of the central bank, they will make little impres- 
sion as against arguments upholding branch banking as securing economies and 
other benefits to the people as a whole. 

Now, what will be the effect upon the public interest of a system which curtauls 
loans to the borrowing customers of this great system of small banks which we 
have throughout the country and facilitates at their expense the borrowing of money 
by the great industrial concerns whose headquarters are in the central cities where 
would exist the chief offices of the central banks under a branch banking system. 

Our great Western, Middle and Southern States are as yet undeveloped. And 
the man who develops a country—the man who starts a little manufacturing 
industry—who starts a small wholesale business—who starts in a small way to 
develop the mineral resources of the country—the man, in other words, who goes 
to work in fields of undeveloped resources, is the very one whose credit is to be 
curtailed and his chance to found or increase a business injured by the branch 
banking system. In this country we are leading the world commercially, because 
under our law and government we have made it our special effort to protect the 
rights, interests, and opportunities of the individual and of the small enterprise. 
To the protective tariff system, which kept the flood of foreign competition from 
our manufacturing interests in their earlier stages, we owe in great part our mag- 
nificent industrial development as a nation. The United States has just entered 
fairly upon the work of developing its almost boundless resources, and we are not 
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ready as a nation to dispense with the small business man or curtail his opportu- 
nities, for that small business man may become a great business man, and in so 
doing may grow to bring opportunity for employment and accumulation to thou- 
sands of our people in towns and territories where now there are but restricted 
and undeveloped fields of work. And if we are not yet ready to dispense with the 
man of small enterprises; if, as a nation, we still regard it wise to protect his 
opportunities, it is better for us to pay the small additional cost of this present great 
banking system of 15,000 independent banking units as compared with the cost of 
a branch banking system. Our present banking facilities are well caring for our 
great industrial concerns. These great combinations seem to be doing well, and 
it is to the national interest that they prosper. But it is not the large concerns 
which are suffering these days; it is the small ones. With an increasing public 
agitation to regulate and curb industrial combinations, which has arisen largely 
from the feeling that the scope of individual endeavor is being so contracted as t6 
endanger the highest national progress, let us beware how we remove restrictive 
legislation already on our statute books. Branch banking may come in time, when 
still further the great process of industrial centralization and national development 
shall have continued, but it is not time for it now, and from the standpoint of public 
policy, as bankers and as citizens, we should oppose it at .the present time. What 
we should do now is to consolidate our whole efforts behind some measure for an 
elastic circulation, the need of which we all feel. In support of such a measure 
both the friends and opponents of branch banking can unite. Instead of demanding 
as bankers the passage of a law involving complex and radical changes in financial 
legislation concerning which there is not even among ourselves any unanimity of 
opinion, let us ask at this time simply for an emergency circulation which will 
supply the needed elasticity in our currency to assist us in the crop moving period 
and in times of panic, waiting until that reform is attained to urge other reforms. 
Let us now advocate, for the purpose of allowing elasticity to bank note issues 
to protect the banks and the community in times of panic, a small amount of 
uncovered notes, in addition to the secured notes. which should be authorized by 
law under the following limitations: They should be subjected to so heavy a tax 
that they could not be issued in normal times for the purpose of profit, but would 
be available in times of emergency. The tax should be so large upon the solvent 
issuing banks as to provide a fund, which, in connection with the pro rata share 
of the assets of an insolvent bank, would be sufficient to redeem the notes in full, 
without necessitating any preference of note holders over depositors of any insolvent 
issuing bank. The tax should be so large as to force this currency into retirement 
as soon as the emergency passes. Such a currency could be used only to lessen 
the evil effects of the too rapid liquidation of credits which are collapsing under 
a financial panic, but could not be profitably used as a basis of business speculation 
and inflation. It should be to the business community what the clearing-house 
certificates are to our cities in times of panic—a remedy for an emergency, not an 
instrument of current business. 


THE PRESIDENT: I desire to present as the next speaker Mr. Horace White, 
Editor of the New York Evening Post: 


ASSETS CURRENCY.—ADDRESS OF HORACE WHITE, EDITOR NEW YORK EVENING 
Post. 


Gentlemen of the Convention—Your executive committee has asked me to say 
a few words here on the subject of Assets Currency and Branch Banking. My 
views on the latter subject were presented at some length at a Bankers’ Convention 
in Kansas City a few months ago, and as they were published in several bank 
periodicals, it would be needless to repeat them now. At Kansas City I spoke in 
favor of the plan of assets currency proposed by the Indianapolis Monetary Com- 
mission four or five years ago. That plan was introduced in the House of Repre- 
sentatives in 1898, but was not brought to a vote or to general debate. A modifica- 
tion of it was introduced in the House by Mr. Lovering of Massachusetts two years 
later, but was not acted on. A bill embodying the principle of assets currency, but 
differing in important details from the Indianapolis plan, was reported by the House 
Committee on Banking and Currency on the 5th of April last. This is known as 
the Fowler bill. It is the one which now, for the most part, engages the attention 
of those persons who give any attention to the subject at all. 
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MEANING OF ASSETS CURRENCY. 

Before going further, we had best tell what we mean by assets currency. This 
is a phrase peculiar to our own country. Properly speaking, all bank notes are 
assets currency, since their goodness depends upon the assets of the issuing bank. 
This is true of our own national bank notes, since the bonds deposited in the 
Treasury as security for them are assets of the issuing bank. So the distinctive 
feature of assets currency, as we use the term, is that the bank itself holds all} 
the assets on which the goodness of the notes depends, instead of depositing some 
part of them in the public Treasury. The reason for lodging a portion of them in 
the Treasury is to guard against loss through bad investment, fraudulent manage- 
ment, or robbery. These banking risks exist always and everywhere. Yet assets 
currency prevails in all civilized countries except the United States and that part 
of Great Britain called England. It exists in Scotland and Ireland, as well as on 
the continent of Europe. Bank notes secured by assets not under the control of 
the issuing bank are the very rare exception to a general rule. 


THE FOWLER BILL. 


I shall glance first at the Fowler bill. I am glad that Mr. Fowler is here to 
speak for his own measure, because he is well equipped for that task. He and I 
have discussed his plan together, both verbally and in writing. While entertaining 
a high opinion of his abilities and sympathy with his aims, I have not been able 
to give entire approval to the details of his measure, and this has been a source 
of keen regret to me, because we have fought battles together for sound money 
these many years. 

By the first section of the bill a division of banking and currency is established 
in the Treasury Department under charge of a board of three Comptrollers. There 
is already a bureau of this kind in the Treasury Department under charge of a 
single officer. The difference between the one now existing and the one proposed, 
so far as the bill itself enlightens us, is simply a difference in the number of persons 
to be consulted in reaching decisions. I can see no more reason for having three 
Comptrollers of the Currency than for having three Secretaries of the Treasury, but 
I admit that this is not a very important matter. 


BANK LIABILITIES AS BANK RESERVES. 


The second section provides that if any national bank shall assume the current 
redemption of an amount of United States notes equal to twenty per cent. of its 
paid capital, it shall have the right to issue circulating notes, not secured by United 
States bonds—to issue them at various times, in varying amounts and at varying 
rates of taxation. I shall not occupy your time with the details of issue. If a bank 
with a capital of $100,000 shall assume the current redemption of $20,000 of the 
existing greenbacks, it shall have the right to issue, at certain intervals of time, 
$100,000 of its own circulating notes, but all the notes above $60,000 are styled 
emergency circulation, and are made subject to a tax heavy enough to make it 
certain that they will be issued only in time of trouble, and will be retired as soon 
as the emergency passes away. In order to identify the United States notes, that 
each bank shall currently redeem, they must be stamped on their backs with the 
name and promise of the particular bank. So, if all the banks should join in the 
arrangement, there would be upwards of four thousand particular lots of greenbacks 
in the country. They might be in circulation, or they might be in the bank’s re- 
serves, or in both. It is doubtless the intention of Mr. Fowler that they shall be 
mostly in the vaults of the banks responsible for them, and thus it would come to 
pass that the bank reserves would be composed of bank liabilities to the extent 
that these stamped greenbacks were held by them. I confess I do not know what 
the effect of such an arrangement would be in a time of great stringency, when 
the banks should be compelled to pay out their reserves, or in case of a large ex- 
portation of gold. The Government’s responsibility for these notes is not changed 
by the bill. It must still redeem them on demand, but, having done so, it may 
demand redemption of them again by the bank. Thus, in an imaginable case, there 
would be a stream of stamped greenbacks issuing from the banks, flowing to the 
Treasury, and back to the banks, and being redeemed twice in the circuit, and then 
repeating the circuit. If gold were wanted for éxport, this would be the most likely 
method of obtaining it, since by presenting the notes en bloc to the Treasury the 
holders would be spared the trouble of sorting them. But, as I said before, I do 
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not Know what would be the consequence of having the banks’ reserves composed 
in part of their own liabilities, and I do not venture to make predictions. The plan 
might work well, or it might not. 


RETIRING THE GREENBACKS. 


Each of the banks entering into this arrangement is required to present to the 
Treasury its quota of United States notes to be stamped as aforesaid, and at the 
same time to present one-half as many more to be redeemed by the Treasury and 
cancelled. The capital of all the national banks will soon reach $700,000,000. If all 
should enter into the arrangement the amount of greenbacks endorsed would be 
$140,000,000, and of those redeemed and cancelled $70,000,000, leaving $146,000,000 
outstanding. The amount of gold in the redemption division of the Treasury would 
thus be reduced to $80,000,000, and under existing law the Secretary of the Treasury 
would be obliged to restore it to $150,000,000. The bill provides that when the banks 
shall have assumed the current redemption of $130,000,000 of United States notes 
no National bank shall pay out any greenbacks not endorsed, but shall present them 
to the Treasury for redemption as fast as they are received in the course of busi- 
ness, and when redeemed they shall be cancelled. 

Thus, if the bill were enacted, and if the banks should avail themselves of their 
privileges under it, three-fifths of the greenbacks would, after a while, be retired 
and cancelled, and the other two-fifths would be locked up in the bank reserves. 
To those who think, as I do, that all of them ought to be retired and the Govern- 
ment taken out of the banking business wholly, this arrangement is objectionable 
only because it adopts circuitous and dilatory and roundabout, instead of plain and 
direct, methods. Why should the banks “currently redeem’’ notes which they never 
issued? Why should not the Government redeem, both currently and finally, notes 
which it has issued, and for which it has received value, and which it is abundantly 
able to redeem? The answer to these questions is found in the report accompanying 
the bill. It tells us that one of the purposes of the bill is “to protect the national 
credit against assault through the demand obligations of the Government, by com- 
pletely relieving the Treasury at once of a burden amounting to more than seven 
hundred millions.’’ Protecting the .ational credit against assault, as the phrase is 
here used, means preventing the holders of greenbacks from presenting them for 
redemption. There are only two conditions under which the public will present 
greenbacks for redemption. One is where there is a legitimate trade-balance calling 
for gold for export. The other is where fear exists in the public mind that the 
Government may be either unable or unwilling to redeem its greenbacks. 

In the former event the trade-balance must be paid anyhow. Such balances are 
relatively small, and it is desirable that the Government, rather than the banks, 
should furnish the amount needed; first, because the Government, not the banks, 
owes the money which the greenbacks call for; second, because every dollar of gold 
taken from the banks depletes their reserves and lessens, by as much as four dollars, 
thir ability to make advances to the business community. 

In the other event—that is, in the case of a panic, neither this measure nor any 
other can prevent a run on the Treasury for gold, since the Government is the 
ultimate sponsor for every outstanding greenback, whether they are stamped or not. 
The bank depositors, if they are really alarmed, as they were in 1893-6, will possess 
themselves of the stamped greenbacks and present them to the Treasury for re- 
demption. Moreover, the Government ought not to be relieved of the necessity of 
redeeming its demand notes. The onus of redemption ought to be kept constantly 
upon it. Nations learn wisdom by experience. They seldom learn financial wisdom 
in any other school. The repeal of the Sherman silver act was brought about by 
acute suffering. President Cleveland might have lectured Congress till he was 
black in the face; he could not have accomplished the purpose for which he called 
the extra session in 1893, had not bankruptcy been wielding its lash in business 
circles all over the country. If you want the greenbacks to continue as a permanent 
feature of our currency system, just devise some way to protect the Government 
from the necessity of redeeming them. If you want to get rid of them you must 
keep public opinion in a state of anxiety respecting them. I want to get rid of 
of them as soon as possible, because they are political money; and any political 
party that may hereafter find itself in power at Washington may increase the 
amount to a billion dollars, or any other sum. I can remember a time, not so very 
long ago, when a political platform demanded that the volume of money should be 
made “equal to the wants of trade.’”’ What did that mean? It meant that the 
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Government’s printing press should be put in motion and kept going until everybody 
had as many legal-tender notes as he wanted. You may say that the time for such 
folly has long since passed away. I should be glad to think so, but I have heard as 
great follies as that advocated on the stump within sixty days, in connection with 
the coal strike in Pennsylvania. The danger of greenback inflation will last as long 
as the greenback itself lasts. When it disappears it will be gradually forgotten, 
like the Continental currency and the Confederate currency, but while it exists it 
will be an ever-present suggestion and impulse to financial madness. 

The bill we are considering has a plan for the eventual retirement and cancel- 
lation of the greenbacks. I have already referred to the clause for the redemption, 
by the Government, of one-half as many greenbacks as the banks assume to “cur- 
rently redeem”’; also the clause which requires the banks to present to the Treasury 
for redemption all the unstamped greenbacks that they receive in the course of busi- 
ness. There is a method also for eventually retiring the stamped greenbacks. It is 
somewhat intricate. A safety fund equal to five per cent. of all outstanding bank 
notes is established in the Treasury for the redemption of failed bank notes. Into 
this fund is paid also the tax on banknote circulation and the interest received by 
the Treasury on deposits of public money in the banks. Whenever the accumula- 
tions of this fund from all sources exceed ten per cent. of the amount of national 
bank notes existing, the excess shall be applied to the redemption and cancellation 
of stamped greenbacks, beginning with those last stamped, and proceeding back- 
ward in the reverse order of their assumption by the banks. I suppose that the 
stamped notes would be redeemed by this process at some time, the tax on note 
circulation being continuous and the duration of the Government (as we hope) 
eternal, but at what time this result would be reached no man can say. No man 
can say how many banks would come into the arrangement at all. 


FEDERAL CLEARING-HOUSES. 


The bill provides that the United States shall be divided into clearing-house 
districts, and that each district shall contain one clearing-house, whose charter, to 
run twenty years, shall be granted by the board of control. They are to effect clear- 
ings between banks, and perform ‘“‘such cther business and service as said board 
of control may approve.’’ A clearing-house is defined by Mr. James G. Cannon as 
‘fa device to simplify and facilitate the daily exchange of items, and settlement of 
balances among the banks, and a medium for united action upon all questions affect- 
ing their mutual welfare.’’ It is a voluntary association, hampered by no rules 
except those of its own making, and these it can abrogate or change at its own 
pleasure. Upon this liberty of action its efficiency depends. It is now proposed 
to make the clearing-houses chartered institutions, subject to a board of control in 
Washington, and also subject to the process of the courts of law. Each bank will 
have its own twenty-year charter, and will be a partner in another twenty-year 
charter—that of the clearing-house of its district. This looks like a very compli- 
cated scheme, but the greatest objection to it is that it cripples the powers of the 
clearing-house to take immediate action in any given case. Suppose that the 
clearing-house committee desires to issue loan certificates in an emergency. The 
board of control may not think the emergency sufficiently grave to warrant such 
a step. Or, some bank in the clearing-house district may object, and apply for an 
injunction to prevent it. Under present conditions, too, the clearing-house commit- 
tee can suspend any member for any reason it deems sufficient. The nature of such 
business requires prompt decision, but if the clearing-house becomes a chartered 
company, any bank may appeal to the courts whenever any action is taken that 
is not to its liking, and thus cause delay. But the acts of the clearing-house are 
generally such as do not admit of delay. If they are not put in force at once they 
are of no use. The only chartered clearing-house that I ever heard of was the Gold 
Exchange Bank, which was incorporated under the law of New York in 1867, in 
order to facilitate the business of buying and selling gold, during the suspension of 
specie payments. Its operations were those of a bank and a clearing-house united. 
During the Black Friday conspiracy of 1869, it was put in the hands of a receiver 
by Judge Cardozo, at the suit of a bogus claimant, all clearings were forbidden, and 
the fees of lawyers and receivers, amounting to $100,000, were paid out of the assets. 

Now why should we adopt indirect methods, instead of direct ones, either to 
get rid of the greenbacks or to establish a system of assets currency? The straight 
method would be to provide that the Government shall use a certain portion of its 
surplus revenue to pay and retire its past-due notes, and that the banks issue their 
own notes according to the safety fund plan. There is really no reason why these 
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two things should be coupled together at all. The one is not necessarily contingent 
upon the other, but when either or both shall be embodied in legislation it is my 
opinion that they will command more votes in Congress and in the country if they 
are direct and easily understood than if they are roundabout and obscure. 


ASSETS CURRENCY INEVITABLE. 


That assets currency will come, I have not the least doubt. It will come because 
it will be a necessity. The yearly spasm in the money market, in connection with 
the erop movement, would force Congress to act eventually, even if nothing else 
should compel it. Why should we have such a yearly spasm, any more than Canada? 
She has a harvest time also, but she has no more constriction of the money market 
in the fall than in the spring. All seasons are the same to her, because her banks 
can issue their notes in the amounts and at the times and places where they are 
wanted. The Canadian banks can create the, crop-moving currency when it is 
needed, or rather they can keep it on hand without expense to themselves, and put 
it out when it is called for. We can do nothing but send it from one place to an- 
other, perhaps a thousand miles apart, and send it back another thousand miles 
after it has performed its office; and if there is not enough to go around we must 
import gold to supply the deficiency. 

But there is another force operating to bring assets currency to the front, and 
that is the gradual extinction of the national debt, upon which the present currency 
is based. Fifteen million dollars of the bonds of 1925 were taken by the Secretary 
ef the Treasury for the sinking fund a few days ago. The debt is shrinking all the 
time, and as the amount becomes smaller the market price of the remainder in- 
creases. Private investors are constantly bidding against the banks. They are 
buying bonds out of your own hands. They are making it more profitable for you 
to retire your circulation than to keep it. This condition will be intensified as years 
roll on. The basis of bank notes issued on the present plan will disappear, and 
then assets currency will be a necessity unless we are to have a currency consisting 
merely of Government notes and gold certificates. 


ASSETS CURRENCY MUST BE SAFE AND SOUND. 


Assets currency ought to be better than Government notes, because the assets 
of the banks consist of the circulating property of the country. If these assets are 
not good, nothing is good. If they were not good the Government could not long 
exist. The assets of the banks are partly cash and partly claims upon the producers 
and holders of the country’s wealth of every description. The Government has 
nothing but the right to tax, and this is effectual only in so far as the producing 
power of the country, in which the capital and deposits of the banks are invested, 
is profitably employed. France is a rich country, but the Bank of France is much 
stronger financially than the Government, as has been proved in more than one 
crisis of that country’s history. There are other reasons why banks are more fit 
than the Government to supply the nation’s currency. They are credit-dealing insti- 
tutions, lending institutions, business institutions. The Treasury, when it issues 
currency, is simply a borrower, and it can never be anything else unless it attempts 
to discount commercial paper, which nobody has yet proposed, and which no sane 
banker would consider possible under our form of Government. 

Although the assets of the banks as a whole are good, it does not follow that 
those of each individual bank are good. There will always be a certain percentage 
of bankers so eager for profit that they will not keep the necessary reserve against 
their liabilities. Hence there will always be a certain percentage of bank failures. 
But no system of assets currency can have any chance of adoption in this country 
which contains the possibility of depreciated bank notes. The failure of one bank, 
if its notes were not provided for and kept at par, would discredit the whole system, 
because it would put every note-holder to the necessity of examining the contents 
of his pocketbook, and scrutinizing all the notes offered to him in trade, and perhaps 
keeping a bank note reporter at his elbow to determine the goodness of the paper 
money in circulation, as was customary before the civil war. I shall not go into 
details on this subject. Time does not permit, but I consider the Indianapolis plam 
of assets currency bomb-proof as regards the safety of note issues, and I think that 
the Fowler bill is also. 


A BANKING SUPERSTITION. 


There are some superstitions prevailing in the public mind, and in the banking 
mind also, regarding bank notes. It is commonly believed that it would be danger- 
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ous to allow a bank to issue notes exceeding the amount of its paid capital, and 
that anything above sixty or eighty per cent. of its capital ought to be heavily 
taxed. Both the Indianapolis plan and the Fowler bill embody this conception. The 
soundest banking system that the country had before the civil war was the State 
Bank of Indiana; yet this bank was allowed to issue notes to double the amount of 
its capital and it did so, and it never failed to redeem them even in the panic of 1857. 

This is not difficult to understand. The State Bank of Indiana kept the right 
proportion of reserve to liabilities, and when a bank does so it is immaterial whether 
its liabilities are for notes, or for deposits, or for a combination of the two. The 
State Bank of Indiana existed in a sparsely settled agricultural country where de- 
posit banking was of little use. Nearly all the persons whose paper was discounted 
wanted notes. If the bank had been hampered by a provision that it should not 
issue notes in excess of its paid capital, and not more than eighty per cent. thereof 
without paying a tax of five per cent. on the excess, it could not have existed at all. 
Suppose that our national banks were prohibited from having deposit liabilities in 
excess of their paid capital, and were required to pay a tax of five per cent. on all 
such liabilities above eighty per cent. thereof, what would be the result? According 
to the last report of the Comptroller of the Currency, the capital of the national 
banks was $655,000,000. Under the supposed rule their deposits could not exceed 
that amount in any event, and they could not exceed $524,000,000 without paying an 
excessive tax on the overplus. Yet their actual deposit liabilities were within a 
small fraction of $3,000,000,000 at that time, and their loans and discounts were an 
equal sum. How many of these banks could exist if they were restricted by such 
a rule regarding deposits? And how could the business of the country be carried on? 

Yet, as regards the safety of a bank, there is no difference whatever between 
a note liability and a deposit liability. The former is a check drawn by the bank’s 
president against his reserve fund, the latter is a check of the depositor, or his 
right to draw it, against the same reserve fund. Of a given amount of liabilities 
composed partly of notes and partly of checks, the notes will stay out longer than 
the checks and give the banker less trouble. Only about one-fourth of the national 
bank notes now existing are presented for redemption each year. 


THE SUFFOLK BANK SYSTEM. 


I might instance the Suffolk bank system that prevailed in New England before 
the civil war. This was as distinct an evolution and as marked an example of 
‘‘survival of the fittest,’’ as can be found in this world’s affairs. I never read its 
history without admiration, and while I agree that the national banking system was 
necessary and was a great blessing for the whole country, and that the Suffolk 
system had to give way to it, I regret the necessity that put an end to so useful 
an institution. 

Under the law of Massachusetts any bank might incur debts to the amount of 
twice its capital stock, not counting as debts its deposits, or its dues to other banks. 
Therefore, the banks might legally issue circulating notes to double the amount of 
their capital, but practically they could not do so. Their note circulation was 
seldom more than forty per cent. of their paid capital. The public would not take 
any more. It is the public demand, not the inclination of the banker, that deter- 
mines how many notes shall be in circulation, and this public demand ought always 
to be satisfied by banks paying out their own notes over their own counters in ex- 
change for good bills receivable. The law of Massachusetts prohibited banks from 
paying out any notes but their own, and that was a wise provision, since it com- 
pelled the banks to send to the Suffolk for redemption the notes of other banks that 
it received in the course of business. All the banks were thus required to keep 
a sufficient reserve in order to redeem their notes at the Suffolk. The New England 
note circulation was redeemed ten times each year on the average, yet the cash 
reserve needed was only fifteen per cent. of both circulation and deposits, and coun- 
try banks were allowed to keep all of this reserve in Boston banks. These country 
banks received as deposits in the course of business as much specie as was ever 
called for by their customers, and they had plenty of currency to meet all demands, 
since they made it themselves, as the Canadian banks do now. Yet the losses to 
noteholders from failures among the 500 banks embraced in the Suffolk system in 
twenty years (1840-1860) were only $877,327. A tax of one-eighth of one per cent. 
per annum on the circulation outstanding would have protected note holders against 


this loss. 
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“EMERGENCY CIRCULATION.” 


The point of all this is that there is no necessary or logical relation between 
a bank’s capital and its circulation any more than there is between its capital and 
its deposits. Both are liabilities, and the same percentage of reserve that will pro- 
tect one will protect both. Why is it, then, that all of our banking laws, and projects 
of law, restrict the note issues of banks to a certain proportion of their capital, while 
they allow deposits to multiply to any extent? Why is it that bankers themselves 
see no danger in the unlimited increase of deposits, but look with great favor 
thereon, yet think that note issues should be restricted to the paid-up capital of the 
issuing bank, even when they are secured by bonds in the Treasury? This queer 
notion is an inheritance from the days of heterogeneous State bank notes, when 
banking was in great disorder, and when failures were frequent and disastrous. 
Banks were known to the public only as note-issuing institutions. Examine the 
statute-books of that period and you will find that the phrase ‘‘banking privileges’’ 
meant solely the right to issue circulating notes. The words had no other accepta- 
tion. The suffering caused by broken banks was therefore attributed entirely to 
note issues. It sank into the public mind. It created the conviction that the banks 
failed because they had insufficient capital, which was true in most cases; but it 
did not follow that the notes had caused the failures. On the contrary, the notes, 
as long as they were out, brought strength, not weakness, to the banks, and if the 
latter had been managed rightly in other respects, and had kept the proper cash 
reserve, as the State Bank.of Indiana did, they would have weathered all gales as 
that famous institution did, and as the great majority of the Suffolk banks did. 
We have inherited the beliefs of those ante-bellum days. We have accepted without 
question or examination the doctrine that the note liabilities of a bank should be 
restricted to the amount of its paid capital, or to some proportion less than its 
capital. If this is a sound doctrine, then it is logical to say that all note issues 
above sixty or eighty per cent. of capital should be termed ‘‘emergency circulation”’ 
and be heavily taxed. If it is not sound, then the proposed tax is unphilosophical 
and is really an obstacle to the relief sought for by such circulation. 

But it is said that Germany issues emergency circulation in times of great 
stringency, and puts a tax of five per cent. on it, and does so with advantage to the 
business community and to the Imperial Treasury. Quite true, but the German 
bank act measures note issues by the bank’s cash reserve, not by its capital. It says 
that the Reichsbank may issue notes to the amount of 450,000,000 marks regardless 
of its cash reserve. Then it may issue additional notes equal to its cash reserve. 
Up to this point the German system runs parallel with the Bank of England system, 
but here they diverge. The German law allows further issues, but not to an unlim- 
ited amount. The bank must always Keep a cash reserve equal to thirty-three and 
one-third per cent. of its outstanding notes, and upon this last batch, or overplus 
of notes, it must pay to the imperial Treasury a tax at the rate of five per cent. per 
annum. Thus the danger-line is drawn not at the capital of the bank, but at its 
cash reserve, which is the true criterion both for note liabilities and for deposits. 
It is the true criterion because the bank’s capital may be locked up in investments 
which cannot be realized on immediately, whereas the reserve consists of the very 
thing wanted to meet liabilities. 

Before closing, I wish to speak of one feature of the Indianapolis plan of assets 
currency, which has not attracted the attention that it deserves. It provides that 
the Government shall hold a five per cent. redemption fund for all bank notes as 
now; also a five per cent. guarantee fund with the power to replenish it by taxation 
when needful; also a paramount lien on the assets of failed banks and on the share- 
holders’ liability, for the redemption of the notes of such banks. Having supplied 
the Government in this way with the means for redemption of bank notes, it pro- 
vides that the Treasury shall receive at par all such notes in payments to itself 
except for duties on imports, and that it shall not pay them to its own creditors 
without their consent. Under this plan, therefore, the noteholder can lose nothing 
because he can use the notes in payments to the Government, and the Government 
cannot lose because it is armed with the power to recoup itself. It is said by some 
that if the Government is to be responsible for a note circulation it will issue such 
circulation itself instead of intrusting that function to banks. That is one of the 
things that remain to be seen. I suppose that the Government will insist upon 
whatever the people insist upon. It is all a matter of popular education. 


THE PRESIDENT: The convention will now take a recess until 4 p. m. 














THE BANKERS’ MAGAZINE. 


AFTERNOON SESSION. 


THE PRESIDENT: The convention will be in order. 

J. J. Suttivan, of Cleveland, Ohio: Mr. President, I desire to offer the 
following Resolution, and ask that it be referred to the executive council for 
consideration and report: 


Whereas, Experience has demonstrated the inadequacy of our present currency 
system; and believing that the best interests of the country demand a system flex- 
ible as well as stable; therefore, be it 

Resolved, That this association record its unqualified approval of the enactment 
of a law imparting a greater degree of elasticity to our currency system, making 
it responsive to the demands of the business interests of the country; and be it 
further 

Resolved, That we favor the appointment by the president of this association 
of a committee of seven members, selected with reference to their ability and high 
character as bankers, and their experience in monetary affairs, representing dif- 
ferent parts of the country, for the purpose of carefully considering the entire 
subject, and report to the next meeting of this association. 


I do not think there will be any legislation at the coming session of Con- 
gress, but when legislation does take place, this association ought to be instru- 
mental in bringing about a proper solution of our present trouble. Now that 
something is necessary to be done in order that the banking business interests 
of the country may be better served than they now can be, I believe you will 
all agree. 

On motion of Col. Robert J. Lowry, the resolution offered by Mr. Sullivan 
was referred to the executive council with the request that it be immediately 
reported upon. 


ENDORSING THE WORLD’S FAIR AT ST. LOUIS. 


F. G. BicELow, of Milwaukee: Mr. Walker Hill, whom you all know, has 
asked me to present the following, simply for the purpose of getting the in- 
formal expression of the association upon it: 


Whereas, There is to be held in the city of St. Louis, Mo., in 1904, an exposition 
of the arts and sciences of the world, known as the Louisiana Purchase Exposition; 
and 

Whereas, The said exposition has the approval of the United States Govern- 
ment to the extent of an appropriation by Congress of $6,500,000, for the nation’s 
participation therein; and 

Whereas, The city of St. Louis is expending in the enterprise more than $10,- 
000,000, and the total appropriation by the various States of the American Union 
and by foreign governments now amounts to over $20,000,000; be it 

Resolved, That the American Bankers’ Association, in convention assembled, 
regards the Louisiana Purchase Exposition as an enterprise of national and inter- 
national importance, which will be the highest possible expression of our advanced 
civilization, and the grandest and greatest exposition in the history of the world’s 
progress; and be it further 

Resolved, That we cordially and heartily endorse said exposition and pledge 
ourselves to give it our earnest support. 


Tue PRESIDENT: If there is no objection, and unanimous consent being 
granted, this preamble and resolution just read will be referred to the Bxecu- 
tive Council. There being no objection it is so referred. 

A. J. Frame, of Waukesha, Wis.: Mr. President, I desire to call up the 
resolution which was postponed yesterday until to-day. 

THE PRESIDENT: Will the gentleman from Wisconsin kindly read the res- 
olution to which he refers. 
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Mr. Frame: This is the resolution, and I read it for the purpose of put- 
ting it upon the records of the association and having the approval of the 
association, because a bill is now pending before Congress that we want this 
resolution to meet. I will read this resolution, and then move its adoption: 


Whereas, In the past forty years the United States has forged ahead by leaps 
and bounds in material prosperity, until to-day it has distanced all competitors, and 
we believe the most potent factor in producing this result, next to the intelligent 
energy of our people, is the aid given by the banks; and, 

Whereas, While this great advance has been in progress, the banking system 
of this country—under the fostering care of local ownership, coupled with continual 
progress in conservatism and sounder banking laws—has more than kept pace with 
the general progress in other lines, until to-day her banking power, according te 
the Comptroller’s Report of 1901, exceeds forty-four per cent. of the world’s banking 
power; and, 

Whereas, The battle of the standards culminating in the adoption of gold, under 
the Act of March 14, 1900, removed the blighting effects of distrust which always 
paralyze enterprise, and substituted confidence, which is the bulwark of all prog- 
ress, and also under natural economic laws filled our channels of circulation with 
fifty per cent. more gold than is now held by any nation; and 

Whereas, because of the vast increase of wealth in the United States, rates of 
interest on loans are to-day about one-half those charged thirty years ago, and if 
rates vary somewhat, this barometric cautionary signal prevents undue expansion, 
and clarifies conservatism; therefore, be it 

Resolved, That the American Bankers’ Association is opposed to the passage 
by Congress of the so-called Fowler bill, which undoubtedly would revolutionize the 
present system of banking, thus forcing the 500,000 stockholders to sell their vested 
rights or stand monopolistic competition, and substitute therefor a brood of 200 or 
300 great central banks, with 10,000 to 15,000 branches in large cities, as well as 
small, and as such branches would have no capital and only figurehead management, 
individualism in management would cease, local tax be evaded, no home distribution 
of profits, local progress retarded; in short, the great central banks would skim 
the cream from the whole country to enrich the exchequers of the great central 
banks; therefore, be it further 

Resolved, That we are unalterably opposed to that provision in the bill which 
substitutes a doubtful measure in place of the law authorizing gold certificates, 
the issues of which have grown from $32,000,000, on March 14, 1900, to more than 
$300,000,000 at this date, because no form of money ever issued was more conve- 
nient or unquestioned in quality. 

Resolved, That as the quality of our money is undoubted and the quantity 
ample for all legitimate requirements—but not for wild speculative purposes—we 
are opposed to an asset currency that will further inflate credit, drive our gold 
abroad under the Gresham Law, and help us into a panic when we are out of one; 
and be it further 

Resolved, That we would joyfully favor any sound solution of the vexed prob- 
lem of giving us an emergency circulation if issued through conservative channels 
and subject to a heavy tax to retire it immediately after its work is done to prevent 
inflation; but we are opposed to doubtful, experimental remedies that might prove 
worse than the disease. 

Resolved, That we approve of legislation to prevent the locking up of funds in 
the United States Treasury in excess of, say $50,000,000, for current requirements, 
thus removing one main cause of periodical stringencies. 

Resolved, That we approve of any reasonable amendments to improve our pres- 
ent banking and currency systems, but we are radically opposed to revolution and 
monopoly as detrimental to private and public welfare. 


Mr. Bicetow: There are some things in these resolutions that we can all 
approve. There are some things in these resolutions that are the special 
pleading of men who, by honest conviction, are strongly opposed after all to 
men of very great ability as to some things that must be wrought out in this 
question. There stood before you to-day a man who perhaps has no peer in 
the discussion of financial questions—Horace White, Editor of the New York 
Evening Post—and he has told you what in my own humble opinion I sin- 
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cerely believe will be the only scientific currency in time to come, which must 
be assets currency. Now, it has been the purpose of the council in declining 
to accept all that is in here to keep this convention from going on record while 
this question is so important, and I think the proper action is to re-refer this 
resolution to the executive council. While this question is so much before the 
American people, and while there are so many things that are not yet settled, 
I think it would be unbecoming to take any positive action against whatever 
shall be the solution of the question. 

A. J. FRAME: I disagree with Mr. Bigelow upon this subject. I disagree 
about having any action on this occasion. Nearly every State in the United 
States has already passed resolutions against the adoption of that bill, and I 
believe it is the duty of this association to put itself on record as against it. 
I have letters in my pocket from quite a number of very prominent men all 
over the West who could not be here to-day, condemning the bill in the strong- 
est possible terms. I am not against an improvement of the banking law, 
but I am against the amendment or the overturning of our whole banking 
system as provided for in the Fowler Bill; it is revolutionary and not evolu- 
tionary. 

THE PRESIDENT: The Chair will state that either one of these actions may 
be taken. It may be voted upon now, or referred back to the executive 
council. 

JOHN T. DIsMUKES, of St. Augustine, Fla.: There was a motion that it be 
referred to the executive council. 

L. E. Knisety, of Toledo, Ohio: I make an amendment to the motion, to 
refer the resolution back to the executive council. 

Mr. DismuKkes: And I second that. 

THE PRESIDENT: The question is upon the amendment of Mr. Knisely, 
that the resolution be referred back to the council. Are you ready for the 
question? All in favor of that motion will signify by saying “aye’’—those 
opposed, “no.” In the opinion of the Chair, the ayes have it. 

Mr. FRAME: I call for a division of the house. 

THE PRESIDENT: A division is called for. All in favor of the motion will 
rise and remain standing until counted. (83 rose.) All opposed to the 
motion will now rise. (47 rose.) 

The motion is carried by a vote of 83 to 47. 

A vote will now be taken upon the motion as amended. All in favor of 
the reference back to the executive council will say “aye’—those opposed, 
“no.” Carried. 

It is referred back to executive council. 

The next business before the convention is the discussion of “Emergency 
Currency,” and the first speaker to address the convention will be Hon. 
Cornelius A. Pugsley, member of Congress from the State of New York. 


EMERGENCY CIRCULATION.—ADDRESS OF Hon. C. A. PUGSLEY. 


When we consider the mighty forces that are at work to develop and accumu- 
late wealth; when we see men enduring privations, braving the cold and snow of 
frozen Alaska and the heat of torrid Africa, that they may enrich themselves with 
gold, which in its last analysis means a purchasing power, can we realize the force 
and the truth of the words of that phrase-maker, Fitz-Greene Halleck, when he 
said: “‘This bank-note world.’’ How true it is that the typical Yankee and the 
progressive American 


“Counts his sure gains and 
Hurries back for more.”’ 
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We frequently hear the expression, ‘‘Well settled in life.’ Plenty of this world’s 
goods is understood, a consummation devoutly to be wished, and parents have just 
reason to rejoice when they see their children ‘“‘well settled.””’ I remember hearing 
of an old squire, who met a farmer friend and said: “Well, Farmer Pitkin, I under- 
stand your sons are all married and settled in life.””’ The farmer said: ‘‘Yes, squire, 
all but Silas; he’s married and settled in Philadelphia.”’ 

There are, however, disappointments in the matter, as in the case of a wife 
who asked her husband for money. He had none to give. She said: ‘‘I thought you 
were well off before you married me.’’ He replied: ‘“‘I was, but I didn’t know it.” 

Money is the one thing universally used and abused. The one thing universally 
coveted and reviled. It has been said that the advice, ‘‘Put money in thy purse,”’ 
has become too much the gospel of the country, and that the trail of the trademark 
is over us all. 


MONEY THE PRINCIPAL SOURCE OF POWER. 


It is undoubtedly true that money is the principal source of power in modern 
times, and particularly is it so in this country, where we have no titles of nobility. 
But neither money, social or political power, or any other power, for its own sake, 
is worth the devotion of a life. It is the belief or opinion of some that the vast 
accumulation of wealth by the few is unfortunate and detrimental to the general 
good. A dissipated but humorous character in our town a few years ago came into 
our bank, and inveighing against the unequal division of wealth, said: ‘‘The world 
is all wrong; some men have too much money, and others haven’t any. It ought to 
be divided up even.”’ It was suggested to him, in rebuttal of his theory, that if such 
division should be made, within a week it would be again uneven, owing to the 
frugal habits of some and the spendthrift habits of others, to which he replied: 
“Well, then divvy up again.”’ 

Meney has played an important part in the world’s development. Pope said 
of it: 

“Trade it may help, society extend, 
But lures the pirate and corrupts the friend; 
It raises armies in a nation’s aid, 
But bribes a Senate, and the land’s betrayed.”’ 


In the early or primitive ages we have abundant evidence that money, or 
currency, did not exist. When persons traded they exchanged the products of the 
soil, of the chase, directly with one another. Thus Homer says: 


“From Lemnos Isle a numerous fleet had come 
Freighted with wine * * * 

* * * All the other Greeks 

Hastened to purchase, some with brass and some 
With gleaming iron; some with hides, 

Cattle or slaves.”’ 


These lines are probably the first record of trade or barter, and it is easy tc 
imagine the inconveniences of such a system, for it pre-supposes that the pur- 
chaser must have some article desirable to the prospective vendor. 

As the world progressed, however, all nations fixed upon a material substance 
which should represent a unit of value. Skins of wild animals were thus used by 
the ancient Romans for money; cattle, brass, nails of iron, in ancient Greece; 
wampum among the American Indians; salt in Abyssinia; eggs in Alpine towns; 
codfish in Iceland; cakes of tea in China; shells in India and Africa; tin in 
ancient Syracuse, and other articles in other countries too numerous to mention. 
In Britain, as late as the Norman Conquest, two kinds of money were in use, living 
money, consisting of slaves and cattle, and dead money, consisting of metal. Even 
at the present day, in our thinly-settled and remote communities, the products 
of the soil and the bench are bartered when there is a scarcity of money. I re- 
member hearing of a minister who realized what such currency meant. He 
preached in one of those back towns where there was a great deal of close-fisted 
shrewdness and a great deal of poverty. He made up his mind to resign, and one 
Sunday morning said to his congregation: ‘Brothers and sisters, I have made up 
my mind that I can stand this position no longer. It seems to me that the Lord 
does not love this people, because he never takes any of you to heaven. There 
has not been a funeral here for five years. It does not seem to me that you love one 
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another, because nobody ever gets married. I have not had a wedding fee in a 
long time. It does not seem to me that you love your minister, for you never pay 
his salary in full; you eke it out with poor potatoes and wormy apples, and ‘by 
their fruits ye shall know them.’ I have been appointed chaplain to the peniten- 
tiary. Whither I go—at present you cannot come—but I go to prepare a place for 
you.”’ 


CREDIT REPRESENTS CONFIDENCE. 


Confidence is one of the great'essentials of all successful business. Ninety-eight 
per cent. of the transactions of commerce are accomplished by the use of credit 
money, bills of exchange, bank notes, checks, money orders, etc. Foreign com- 
merce is said to aggregate nearly $2,000,000,000 per annum, and less than 2 per 
cent. of gold is required to settle the balances of all this vast volume of trade. 
Some one has said “credit represents confidence, the most important factor of al! 
in the world’s commercial relations.’”” The New York Clearing-House balances are 
not infrequently more in a single week than the total current money of the United 
States. 

Daniel Webster said: ‘“‘Credit has done more a thousand times to enrich 
nations than all the mines of all the world.” 

It is to the Jewish race, who have been called the compulsory bankers of 
Europe, that the great commercial world is most deeply indebted. When the world 
was in its swaddling clothes of financial and trade development, when popula- 
tions were increasing and nations growing in power and influence, with the finan- 
cial and business acumen for which the race was always noted, they were advancing 
money upon approved security. ‘‘When a whole nation,’’ says the elder Disraeli, 
in his ‘“‘Genius of Judaism,’’ ‘‘devote themselves to one great pursuit, one single art, 
they open sources of invention, they reach to a noble perfection. Unhappily for the 
Jewish race, that great pursuit, that single art, was the commerce of money; and 
to render fortunes invisible, their genius produced the wonderful invention of bills 
of exchange; an object like printing become too familiar to be admired; the miracle 
has ceased, and its utility only remains; yet both are sources of civilization and 
connect together as in one vast commmonwealth the whole universe.’’ 


CRITICISM OF THE EXISTING CURRENCY SYSTEM. 


Much criticism has been had of the currency system of this country, but what- 
ever there is of criticism, it is sound beyond question and good beyond peradventure. 
The great essential in any currency is quality rather than quantity. It is the ex- 
ponent of value in trade and exchanges, and fully meeting these demands, the 
desirability of an abundance of money ceases. One does not need three horses to 
draw the plow when one will do; and the smallest amount of money which will 
transact the largest amount of business, is a very near approach to a perfect ideal 
in business conditions. 

The greatest objection to our currency is that it does not possess flexibility. Its 
only elasticity is afforded by our mines and the gold settlement of the trade bal- 
ances for and against us. The present law regulating circulation, whose purpose 
was not to prevent a too sudden contraction of the currency, but to prevent govern- 
ment bonds held to secure circulation from coming upon the market, prohibits the 
retirement of more than $3,000,000 per month. It has been suggested by prominent 
bankers that this law should be repealed and that banks should be allowed to retire 
their circulation, if they chose to do so. Although this might add flexibility to 
our currency system, yet I am not sure that such action would be desirable, as it 
would undoubtedly result in a very considerable contraction of the currency in 
order to reap the profits to be derived from the high prices of government bonds. 
The National banks of our country are compelled to hold as a reserve gold and 
silver and United States notes, and yet I see no reason why a National bank note, 
which is admittedly more effectually secured than a greenback or a United States 
bond, should not be counted as a reserve, because I consider them as good for that 
purpose, or any other purpose, as any obligation in this country to-day. As a well- 
known banker has said: ‘It has first an obligation of the bank to pay; second, it 
is secured by government bonds, and, third, the government is pledged by law to 
redeem it upon presentation, having in turn a prior lien upon the assets of the 
bank for reimbursement.’ In Germany, I understand that notes of specie-paying 
banks are so counted as a reserve. 
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ISSUE OF CLEARING HOUSE CERTIFICATES IN TIMES OF PANIC. 


During the panic of 1893 it was necessary to resort to the issuing of clearing 
house certificates, and that they rendered the public untold service is unquestioned. 
The amount of clearing-house certificates issued by all the clearing houses of the 
country amounted in the aggregate to about $66,000,000. These certificates were 
isued merely in the great commercial cities, and were available only between banks 
in settling debit balances at the clearing houses. These certificates might prove 
as desirable under our changed conditions as in the past. It has been stated by 
eminent authority that these certificates, if again issued, might impair our 
national prestige as a money power in the world of finance and depreciate our 
securities as a nation. 

This being the case, it behooves the bankers of this country and the legislative 
bodies of the country to prepare such an emergency currency as will take the place 
of clearing-house certificates and relieve the distress which attends not only a 
great panic, but that results from a demand for additional circulation in the mov- 
ing of the crops and the undue contraction of the currency resulting from the ac- 
cumulations from customs deposited in the United States Treasury, which occur 
almost periodically each year. 

Various plans have been evolved for the reform of the monetary system, and a 
number of bills have been introduced in Congress during recent years, for the 
purpose of giving greater elasticity to the currency. Among the former are the 
famous Baltimore plan, the plans of Secretaries Carlisle and Gage and the Indian- 
apolis Monetary Convention; of the bills that have attained prominence are Con- 
gressman Walker’s, the Lovering and Mr. Fowler’s. 

Another bill which has been highly commended in certain sections, which pro- 
vides for the incorporation of clearing houses to issue an emergency currency, pre- 
pared by Mr. Gilman and introduced by me at the last session, had the same pur- 
pose in view. 


COUNTRY NOT READY FOR ASSET CURRENCY. 


I do not believe the American people are yet ready for an asset currency, pure 
and simple, or for such a radical departure in our currency system ac is provided 
for in the Fowler bill. I believe, however, that an emergency currency engrafted 
upon our present system, might prove beneficial, and would also test the working 
of an asset currency, to which we may have to come when the government bonds 
are no longer available as security. Such an emergency circulation, I believe, 
might be had, if the present law: should be amended, so as to permit all National 
banks holding Government bonds as security for circulation to issue ten per cent. 
additional currency on the amount of bonds deposited with the Secretary of the 
Treasury, the same to be taxed at the rate of 5 per cent. per annum, and also 
providing that all banks having a surplus fund equal to 20 per cent. of their capital 
should be authorized to issue 10 per cent. of asset currency, to be secured by ap- 
proved bonds or by bills receivable specifically set apart for that purpose, as in 
the Bank of France. As the present law provides that all circulation issued by 
the government to the banks is a first lien upon assets, there would be no neces- 
sity for change of the law in that respect. This 10 per cent. of asset currency 
should be taxed at not less than 6 per cent. per annum, and the bonds and bills 
receivable set apart to secure the same should be in excess of the circulation by 
at least 50 per cent. The bills receivable should have one or more endorsers 
known to be responsible and guaranteed by the personal bond of the directors 
that the same are set aside as security for circulation. The setting aside of the 
bonds should also be guaranteed in a similar manner with the infliction of a 
penalty if the security is not set aside as guaranteed. 


PROVISION FOR AN EMERGENCY CIRCULATION. 


These emergency circulation notes should not be printed in any distinguish- 
ing color or design, but it should be within the power of the Secretary of the 
Treasury, and the Comptroller of the Currency, to have in hand and to issue such 
emergency currency, not to exceed 20 per cent. of the bank’s capital, when in their 
judgment it should be advisable or necessary, and also to call for payment of this 
circulation from banks, when it should be desirable that the same should be re- 
tired, thus avoiding inflation of the currency. An undue inflation of the cur- 
rency, in my opinion, might prove more dangerous than a lack of currency at cer- 
tain seasons of the year. The great requisite should be the quality rather than 
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the quantity. Mr. Dawes, a former Comptroller of the Currency, has very aptly 
said: ‘‘We do not want an asset currency that will help us into a panic when we 
are out of one, but an emergency currency that will help us out of a panic when 
we are in one.”’ And better still, and what is needed and required, is that emer- 
gency circulation so perfect in its security and availability that it will unquestion- 
ably prevent the panic. If such an amendment to our monetary system should be 
provided, it would result in sufficient currency, in my opinion, to tide over any 
conditions of panic or stringency in our circulating medium. It will be remem- 
bered that in the panic of 1893 about $66,000,000 of clearing-house certificates were 
issued. Under the provision that 10 per cent. should be issued by banks having 
government bonds on deposit, there being about $365,000,000 of government bonds 
held as security for circulation, an amount aggregating about $36,000,000 would be 
afforded; and under the provision that banks having 20 per cent. of surplus should 
be allowed to issue assets or emergency currency to the amount of 10 per cent., I 
should consider $50,000,000 more would be available, without. having examined care- 
fully into the number of banks that could avail themselves of this provision. The 
provision that National banks should issue such currency would undoubtedly lead 
all banks to strengthen themselves in order that they might avail themselves of 
the act. 


A SOUND CURRENCY THE BULWARK OF NATIONAL POWER. 


The provision might also be had that this currency should not remain in 
circulation for a longer period than six months. But this might safely be left to the 
Secretary of the Treasury and the Comptroller of the Currency, the retirement of 
the notes being effected as at present, through the redemption fund, and without 
disturbing the bonds on deposit. The security of 10 per cent. of currency issued 
would be unquestioned by the market value of government bonds at the present 
prices, and with the interest charged upon this 10 per cent. of currency, as well as 
upon the 10 per cent. issued by banks with 20 per cent. of surplus or more, would 
soon provide a fund amply sufficient to pay any possible loss that might be in- 
curred by the government. The same provision as now in regard to the deposit of 
5 per cent. with the Comptroller of the Currency should also apply to the circula- 
tion issued under this provision, and I am not sure but that at least the same per 
cent. of legal tender money should be held against this circulation in banks as is 
now provided for bank deposits. 

It seems to me that this question is well worthy of the consideration of this 
great association, representing, as you do, the banking and commercial interests 
of this country. A sound, stable and responsive currency is one of the greatest 
bulwarks of national glory, greatness and power, and one which will prove of 
inestimable value to business interests. 


THE PRESIDENT: Mr. Gilman is not here, and his paper, which is next on 
the programme, will not be presented. In its stead we will listen to an address 
by Hon. Willis‘S. Paine, President of the Consolidated National Bank of 
New York City. 


ADDRESS OF HON. WILLIS S. PAINE. 


Mr. President and Gentlemen of the American Bankers’ Association—The 
Comptroller of the Currency in his instructive address yesterday morning, as well 
as in his last annual report, states in substance that there is pressing and imme- 
diate need not now supplied by our National banks for an asset currency which 
can be used to supply an emergency circulation, and that this is a good time to 
make reforms which are necessary. He adds that it will have to be determined by 
Congress in the near future as to what shall be done with the National banks and 
their circulating notes, and what changes are to be made in the various kinds of 
paper now in circulation. 

All plans should be carefully considered whereby our-curreney system, which 
every one admits to be faulty, may be perfected and recurring embarrassments 
obviated as far as possible. 

Our present financial system is a mosaic of emergency legislation. It came 
into being by reason of the civil war, at a time when the nation had to adopt 
expedients to avert possible destruction. If it is to be reformed it should be done 
at the present time, when no emergency exists. Its weakness is not so apparent 
in good times, but evidently enough its weakness is one of the causes of bad 
times and the frequent pledges which have been made of financial reform should be 
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redeemed. The next Congress can put its time to no better use than in consider- 
ing every well-digested measure which may be presented. 

The National bank act should not be disturbed. It has existed thirty-nine 
years; hundreds of judicial decisions have been rendered as to the meaning of its 
various portions. It has been approved by successive Congresses, and it has the 
complete confidence of the nation. It is to-day as nearly a perfect statute as a 
general law can be made. 

President McKinley in his last public address said: ‘‘These are times of over- 
flowing prosperity.’’ The then conditions of the general business of this country 
to which he alluded still obtain. If the prosperity of our land is based upon what 
comes from the ground, our recent remarkable harvests and the demand for the 
same argue plainly that our good fortune is based upon the most satisfactory of 
foundations. The carrying of freight is unprecedented. Bank clearings are 25 
per cent. above last year, and this increase has been going on each year higher 
than the preceding year at about the same percentage for more than half a decade. 

Every indication points that this prosperity will continue for a considerable 
period of time. Such being the case, the question must be answered: is there 
enough of the floating supply of money to meet the demand? Should not the 
answer be in the negative? Instead of a large amount being due to this country 
from Europe, as was the case in the year 1896 and preceding years, the converse 
is true. We owe more abroad than we have ever owed in our history as a nation. 
We have imported from abroad many kinds of goods which we previously sold 
to European buyers. 

Prices in not a few instances have been advanced to a level much higher than 
in the years preceding 1896. They are too high to attract foreign purchasers. 
Another reason is the remarkable one that while our currency exceeds two billion 
five hundred millions of dollars, the National banks have increased their loans 
within three years over one billion dollars, while their specie holdings have materi- 
ally decreased during the same period. 

In view of the remarkable prosperity of the West and South, it is evident that 
a much greater demand for currency has to be met than ever before in our history. 


EFFORTS OF THE TREASURY TO AFFORD RELIEF. 


The statement that when the Boer war was ended large quantities of gold 
would be mined, and hence would be available as a circulating medium, has not 
been justified, and no one’s opinion is ex-cathedra in this connection. It is prob- 
able that the Secretary of the Treasury will soon be compelled to take away from 
the National banks a considerable sum of public money to meet the obligations 
of the Government now coming due by reason of the recent prodigality of Con- 
gress. Indeed, it is not, in a comparative sense, a large balance that now lies in 
the Treasury, when the amount due from the Government is considered. The very 
recent efforts of the Secretary of the Treasury to relieve the money market are well 
worthy of recapitulation in this connection. During the months of September and 
October last within five weeks he offered relief aggregating $95,800,000. The items 
of relief were: Release of reserves held against the Government deposits, $40,000,000; 
purchase of bonds, $20,500,000; additional deposits in National banks, $18,000,000; 
added to National bank circulation, $14,000,000, and rebates of interest, $3,300,000. 

Like relief cannot always be relied upon to meet an unusual condition of affairs. 
If prosperity is to continue, we must have more currency, and this can be done 
in a way which will not call for the repeal of existing laws. Upon general prin- 
ciples, it is unwise to discourage the issue of circulating notes by banks. Without 
them, the currency would consist of gold certificates and coin, which are the most 
desirable currency in point of stability, provided enough were in circulation to 
supply the needs of trade, of silver certificates and coin, which are uncertain 
in value, and of legal-tender notes, which are also uncertain and may become 
redeemable in silver. It is evident that without the circulating notes of banks the 
currency of the country may be unsteady through changes in relative values, as well 
as by congressional action. 

THE SUFFOLK AND CANADIAN SYSTEMS. 

The Suffolk system of the daily coin redemption of notes made a banking 
system which was practically perfect, except that it lacked the element of insur- 
ance to protect the holders of circulating notes. Had a proper guarantee fund 
been created, the notes would have been commercially perfect. The credit notes 
of the Canadian banks, thirty-five in number, possess the confidence of the people. 
The increase in the National bank circulation during the first seven months of this 
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year was less than $2,000,000, about one-half of 1 per cent. During about the 
same time the Canadian banks increased $6,449,172, more than 13 per cent.; their 
total circulation at the end of last August being $55,933,701. 

Reference might well be had to the operations of the Bank of England during 
its two centuries of existence, especially during what is known as the “registration 
period’’; its fiduciary notes (including the amount authorized by order in Council of 
last August to be issued) have increased to £18,175,000. 

As an abstract proposition, State banks should not be debarred from the 
privilege of issuing circulating notes. A bank ought to possess three functions: 
First, it should be permitted to receive money on deposit and hold it subject to 
draft, or under an agreement as to the time of its return; secondly, it should have 
the right to loan money; thirdly, it should possess the privilege, subject to re- 
strictions, of paying out its own notes. 


THE SAFETY FUND SYSTEM. 


The safety fund system of the State of New York, as it was generally termed, 
would have proved successful had the banks of the State been subject to other con- 
ditions. While by law each bank was forbidden to issue circulating notes to a 
greater amount than twice its capital, yet no provision of law existed whereby a 
supervision could be exercised like that which obtains at present. A number of 
institutions violated the statute, and the fund which was intended to secure the 
payment of a bank’s deposits, as well as its currency, was found to be too small. 
No bank was compelled to contribute to the fund beyond one-half of 1 per cent. 
annually on its capital for six years, because the law provided that when 3 per 
cent. of its capital had been paid its contributions should cease. 

The State of New York enacted April 13, 1838, a general banking law which 
has well been called ‘“‘the second Declaration of Independence.”’ Its main feature 
is a secured currency. It is the basis of the National Bank Act. That Common- 
wealth has carefully preserved, by re-enactment and revision, its laws for the issue 
of circulating notes by banks and bankers. An epitome of the same is as follows: 
They provide that any bank or individual banker may deposit with and transfer to 
the Superintendent of Banks, any interest-bearing stocks or bonds of the United 
States or of the State of New York or any county or incorporated city of that State 
authorized to be issued by the Legislature, or bonds and mortgages on improved 
unincumbered real property of the State of New York worth seventy-five per cent. 
more than the amount thereon loaned, but no such stocks or bonds shall be received 
by the superintendent at a rate above their market value. The superintendent 
may thereupon issue to such bank circulating notes in the similitude of bank notes 
in blank, engraved and printed in the best manner to guard against counterfeiting, 
in various denominations, which shall be registered in the books to be kept for that 
purpose in the office of the superintendent under his direction, by such person as 
he shall appoint for that purpose, so that each denomination of such circulating 
notes shall bear the uniform signature of such register. 

The aggregate amount of notes thus issued to any bank or individual 
banker shall not exceed ninety per cent. of the market value of the stocks and 
bonds of other securities so deposited with and transferred to the superintendent 
by such bank or bankers. , 

Every bank or banker issuing circulating notes, except those whose place of 
business is in certain cities and which have not already made such an appointment, 
shall forthwith appoint in writing an agent who shall Keep an office in designated 
cities for the redemption of all circulating notes issued by it or him, which shall 
be presented to such agent for payment or redemption. 

Any bank or individual banker or other person may be such agent, and in case 
of the neglect or omission of any such bank or banker to appoint such agent, the 
superintendent shall appoint him, and any bank or banker who shall refuse to 
redeem its notes on demand, such bank or banker shall pay to the person making 
such demand interest on such notes at the rate of twenty per cent. per annum, 
and if such redemption is not made within twenty days from the time when first 
demanded, such bank or individual banker may be proceeded against by the Super- 
intendent of Banks in the same manner and with the like effect, as though insolvent. 
The superintendent may also give notice in a State paper that all the circulating 
notes issued by such bank or bankers will be redeemed out of the trust funds in 
his hands for that purpose, and he is authorized to apply such funds to the pay- 
ment, pro rata, of all circulating notes put in circulation by said bank or bankers. 
Mr. President, your attention is especially called to the fact that the Secretary 
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of the Treasury has, during the last few days, set the stamp of his approval upon 
securities of a like character, by accepting State and municipal bonds as a proper 
security for public deposits which the latter part of last week aggregated very 
nearly $17,000,000. 

A plan may be suggested whereby even if the affairs of a bank were managed 
injudiciously, or the supervision exercised by the authorities of the State wherein 
it was located was inefficient, its currency would be so absolutely secure that it 
would be taken as freely at one end of the Union as the other. By reason of its 
elasticity, it would prove an important factor in accelerating business transac- 
tions and developing the resources of the currency. Under the old system, publi- 
cations known as bank-note detectors were a necessity to protect business men 
from worthless notes. The engraving and printing by the Government of circulat- 
ing notes is now so well done, that counterfeiting of its currency has almost 
ceased. It is reasonable to believe that the people of this country will not sanction 
a return to the old custom, whereby we had nearly as many systems of currency 
as there were States. 


SOME ESSENTIAL FEATURES OF A SOUND CURRENCY. 


No currency bill ought to be considered by Congress which is not based upon 
the thought so well expressed in the charter of the Bank of France. The essential 
interests of the country imperiously demand that every bank bill be declared to be 
lawful money and shall be able to circulate equally in all parts of the land. 

It may be urged that securities, like those mentioned could not be promptly 
converted into cash in case of an emergency; that the public must be sure, not only 
that they will be ultimately available, but that the money can be had immediately, 
and that if there were but the shadow of doubt, although a mistaken one, a panic 
as to such notes could not be averted; and even the remote possibility of such a 
lack of confidence would destroy the usefulness of currency based on such securities. 

If this statement is met with the answer that the Government would be ready to 
redeem this currency because fully protected by reason of holding those securities, 
it may be replied that the Government should not be compelled to maintain a re- 
serve to meet these notes if presented for payment, and that Congress, representing 
the people, would not permit the Government to go into the business of keeping 
money at hand to meet such emergencies. 

In answer to the foregoing, it may be shown that the currency contemplated 
can be made more secure than the present National bank currency, and without 
the necessity for maintaining a reserve. 

The circulation of each State bank could be made a preferred lien upon the 
assets of each institution, to be paid before any other liability is met. The stock- 
holders should be individually liable precisely as the law of the State of New York 
contemplates. Assurance would be doubly sure if a yearly revenue tax of one-half 
of one per cent. collected upon the amount of circulation of each bank, was to 
be placed in the Treasury as a safety fund for the redemption of all circulating 
notes in any case where the security mentioned might be inadequate. When the 
accumulation of a safety fund, as herein suggested, exceeded a certain percentage 
of the amount represented by the circulating notes, it could be disposed of in vari- 
ous ways. For example: It would be equitable to refund to each bank the sum 
which it had contributed above a certain ratio to its liability for its currency. 

Such notes should be printed by the Government under the supervision of the 
Comptroller of the Currency. With an efficient force this plan would not prove 
cumbersome. It is no objection to the plan to say that it will strengthen the credit 
of one State and impair that of another. The Legislature of the State of New York 
has made a like discrimination concerning the securities in which its Savings in- 
stitutions are authorized to invest and such a distinction is practically made every- 
where in connection with all classes of securities. Certainly, when State Legisla- 
tures countenance theft, for successful repudiation has in many cases been nothing 
less, the natural and necessary result must be endured; while those who have dis- 
played a decent regard for the rights of others should meet with encouragement. 

Some plan similar to the one suggested would go far toward binding together 
the people of the whole nation in a community of interest, and would place a pre- 
mium on honest administration of State and local governments, which experience 
has shown to have been sadly needed. 

This plan is an attempt to solve the currency problem. It is a purely eco- 
nomic question. Does it give an opportunity for the free coinage of substantial 
values into currency so controlled as to meet with the requirements of the people, 
and does it in any way disturb the existing monetary system of this country? 
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Ought not circulating notes be issued by banks in response to the demands of 
the trade, provided such notes are absolutely secure? The needs of business must 
necessarily control. No bank can afford to pay a tax upon such notes when the 
demand for the same ceases. 

No one will deny that before the Civil War notes issued by some State banks 
were in a number of cases disreputable, but there existed as honestly managed 
banks then as at the present time. Their circulating notes were literally as good 
as gold, because they were paid in gold. 

It may be added, a stable currency is the life blood of the nation’s prosperity. 
Without it we cannot hope for commercial supremacy, while with it we may rest 
assured as to our future prestige. 


RESOLUTION FOR THE APPOINTMENT OF A CURRENCY COMMISSION. 


F. G. BicELow: I ask unanimous consent that the following resolution, 
sent in by the Illinois State Bankers’ Association, be referred to the Executive 
Council: 


Whereas, Feeling there is a great stringency in the money market, particularly 
at the crop-making time, at which time is felt the lack of elasticity in our cur- 
rency system, these conditions are unsettling the values and are disastrous to the 
commercial interests of our country. 

Resolved, That we favor the creation of an elastic currency under national 
supervision, so safeguarded and protected as to furnish unquestioned security to the 
noteholder, and that our Representatives and Senators in Congress be urged to 
favor amendments to our National Banking Act that will provide a safe and elastic 
currency properly secured. 

Resolved, That we would recommend that the American Bankers’ Association 
appoint a currency commission to draft and formulate a bill to be presented to 
Congress and that we urge upon delegates to the American Bankers’ Association to 
use their best efforts to secure the passage of this resolution. 


On motion the resolution was referred to the executive council. 


CALL OF STATES. 


We will now have the Call of States: The secretary will call the roll 
alphabetically, and as each State is called the gentleman who is to respond will 
please come to the platform. 

ALABAMA. 


Frank S. Moody, of Tuskaloosa: Every man who is eighty-three years old 
is older than the State of Alabama. In Alabama we date everything from the 
Civil War. There is an era of Before the War, an era of During the War, and an era 
of Since the War. In the first era, a period of only forty years, the people of 
Alabama converted Indian trails into public highways; they spanned the rivers 
with substantial bridges; they cut the primeval forests; they started the building 
of railroads; they erected schools and colleges and the State University, and a thou- 
sand churches; they established a great system of jurisprudence suited to the con- 
ditions and growth of the State. In the second era, from 1860 to 1865, what took 
place I shall not discuss. I think it is generally conceded that during that period 
the men of Alabama were neither inactive nor unenterprising. The third period 
found the people of Alabama as prostrate as are now the Boers in South Africa. 
Then it was that the people exemplified what a great race can do in trial and 
adversity. 

Alaska. (No response.) 

Arizona. (No response.) 

ARKANSAS. 


John G. Fletcher, of Little Rock: Mr. President, Ladies and Gentlemen— 
Arkansas is progressing all right. Talk about Alabama! Why, she is old enough to 
be grandfather to Arkansas. Arkansas has 140 banks; every county town in the 
State has one or more, and they each have a reasonable amount of money to carry 
on business with. Arkansas is raising one million bales of cotton annually. Her 
lumber interest exceeds that of her cotton crop, and she is furnishing lumber to 


you gentlemen of the North and to you gentlemen of the West. And in respect to 
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coal, Arkansas is sending ‘‘coals to Newcastle,’”’ as it were. Talk about a famine 
in the coal districts, up North! We have got the finest anthracite coal in the 
world. I had some delivered to me the other day at less than $4 a ton. We can 
furnish all you people up North with all the coal you want, and with all the cotton 
you want to make yourselves clothes to wear. I am a native of Arkansas, and I 
am proud to know it. When you come to St. Louis to the great exposition that is 
to be held there I want you all to come to Arkansas and see it. 


CALIFORNIA. 


J. M. Elliott, of Los Angeles: Mr. President and Gentlemen—It will be impos- 
sible for me to speak adequately of the great State of California in the time allotted 
these speakers. I can only say that we in California bring you greeting. We want 
you to come to us next year and see California for yourselves. Although I bear 
with me an invitation from Los Angeles, I am authorized to say that we will 
waive it in favor of San Francisco, that peerless city which used to be considered 
the outpost of civilization, but which is now the half-way stopping point on the 
journey to Hawaii. Come to us, and learn what California hospitality is, and you 
will have the best convention the association ever enjoyed. 

Colorado. (No response.) 

CONNECTICUT. 


A. J. Sloper, of New Britain: The bankers of Connecticut, let me remark first, 
are doing exceedingly well. Last week the President of one of our local banks was 
elected Governor of the State, and the President of another of our banks was 
elected Comptroller of the State. Somebody said that the bankers and lawyers’ 
ticket wouldn’t get elected, but the working people of Connecticut know a good 
thing when they see it, and so they elected our ticket by a majority of over 15,000, 
and Connecticut has been considered one of the doubtful States. 

THE PRESIDENT: Owing to the lateness of the hour, the convention will 
now stand adjourned until tomorrow morning at half-past 9 o’clock. The 
members will please be prompt in attendance, as we have a great deal of 


business to do in order to get away on time for the afternoon excursion. 





THIRD DAY’S PROCEEDINGS. 


THE PRESIDENT: The convention will be in order, and our proceedings will 
be opened with prayer by the Rev. W. McF. Alexander, of Pryrania Street 
Presbyterian Church. 

Gentlemen, we will now resume the order which was suspended at the 
hour of adjournment last evening, and the secretary will continue the Call 
of States. 


Delaware. (No response.) 
District of Columbia. (No response.) 


FLORIDA, 


John T. Dismukes, of St. Augustine: Mr. President and Gentlemen—In respond- 
ing on behalf of Florida I am somewhat at a loss to do so in a proper manner, for 
the reason that I had not at all prepared myself. This task had been allotted by 
our State association to another gentleman, Mr. Burnett, of Jacksonville—who, 
although he is a Republican, is recognized as our silver-tongued orator in our state 
conventions. He was assigned to this duty, but, as he is not present, why, I will 
endeavor té do the best I can. Recognizing that while speech is silver, I further 
believe that silence is golden; and, having once been alluded to by an ex-president 
of this association as a Florida alligator, I now voluntarily become for this occa- 
sion another of Florida’s valued products—a clam. 


GEORGIA. 


L. P. Hillyer, of Macon: Mr. President and Gentlemen—I am proud of my. 
united country when I hear such glorious reports from its respective States, and 
prouder still am I that no State reported, or yet to be heard from, can boast of as 
many blessings as have been showered upon the fair State of Georgia. 
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To tell you of Georgia’s wonderful progress in manufactures and the liberal 
arts would consume more time than is allotted to me. I could speak of our gold 
mines, our coal mines; our turpentine and labor; our annual production of 1,400,000 
bales of cotton; our splendid climate; our fertile plains, entrancing valleys and 
heaven-kissing hills; our two fine seaboards; our network of railways, and our 
chivalric men and beautiful women. The Michael Angelos of the future are to come 
from Georgia, for is not the snow-white marble of Georgia equal to the finest stone 
ever cut from the mines of Carrara? The future Murillos and Raphaels are to 
come from Georgia, for where else on earth can such inspiration spring as from 
the matchless pink of the Georgia peach, unless it be the peachable blush of 
Georgia’s maiden cheeks. The strenuous rough-rider Presidents of the future are 
to come from Georgia, for was not the mother of the versatile Roosevelt, the 
Admirable Crichton of his times, a Georgia girl? You men of the frozen North, 
and of the wild and woolly West, come down and visit our cities. See Augusta and 
Columbus, where the unceasing hum of loom and spindle makes night fellow 
laborer with the day. Savannah, the largest naval port, and third largest cotton 
port in the world. Atlanta, the gate city—the home of our genial and illustrious 
Lowry—whose marvelous strides and wonderful growth puzzle and mystify the 
commercial world. Come to Macon, my adopted home, the best city of them all, 
thea city of which Henry Ward Beecher said, ‘‘It is the most beautiful city I ever 
saw.”’ 


CoLt. Lowry: Mr. President, we have theNestor of the bankers of the South 
with us to-day—Mr. John A Davis, of Albany, Georgia. He is about the only 
man from Georgia who isn’t a colonel. I hope you will ask him to say some- 
thing. I ask unanimous consent that he be invited to address the convention. 

THE PRESIDENT: Gentlemen, you have heard Colonel Lowry’s request—that 
unanimous consent be granted to hear Mr. Davis. I suppose there is no 
question but what unanimous consent is granted. Therefore, I invite Mr. 
Davis to take the platform. 


Mr. John A. Davis, of Albany, Georgia: Mr. President, with your permission I 
will remain where I am, as I have no speech to make. I am not insensible to the 
honor conferred on me by my colleague, Mr. Lowry. I suppose his object was to 
present me to the convention as an object-lesson—to prove that conditions are so 
exceptional in Georgia that even the banking business conduces to longevity. I 
know that there are many younger and abler men here in our delegation who could 
have made this response, but allow me to say that no heart beats for Georgia and 
her best interests more responsively than mine, and that no lips are more willing 
to speak her praises. My native State, and the native State of my ancestors—I 
love every foot of her 58,000 square miles, her mountains and valleys, her lakes 
and rivers, and her forests and flowers.. 

This is my first attendance at a convention of the American Bankers’ Associa- 
tion, and I am very glad indeed that I came here. I am glad to have the privilege 
of this occasion. These interesting proceedings show to me the conditions of every 
part of the country, with all of its commercial and financial organization. These 
conventions play an important part in giving us a proper appreciation of our high 
vocation, and afford an experience that we can utilize when we go back to perform 
the important duties of our business at home. It is appropriate, it seems to me, 
that this convention should have convened at this time. It is in the nature of a 
celebration of the Louisiana Purchase, by which the United States acquired from 
France not only this beautiful city of New Orleans, but an immense territory 
besides. 

New Orleans is the largest and most splendid city in the South; and while 
there may be some now within the territory that exceed it in populatiqn, there is 
none that excels it in historic memories. The Crescent City, as these decorations 
all here indicate, has shed over the entire South its benign influence, and it is our 
wish that prosperity may dwell within its walls, and that peace and plenty shall 
fill its homes. 

Idaho. (No response.) 

ILLINOIS, 


E. J. Parker, of Quincy: Mr. President, Ladies and Gentlemen—I will only 
speak of the past and of the promise of the future of our State. First, as to the 
bank deposits. The deposits have more than doubled in the past few years. In 














AMERICAN BANKERS’ ASSOCIATION. 961 


one bank in Chicago, the deposits have reached almost $100,000,000. In one State 
bank the deposits have reached nearly $70,000,000. The same growth has been made 
in many of the smaller cities in Illinois. 

The second point is the growth of manufacturing in Illinois. In the past ten 
years there has been a growth of over 100 per cent. in the number of the manufac- 
turing and industrial institutions of the State. Hence, you will see the trend of 
manufacturing towards the Mississippi Valley. 

Third, the increase in lake, river and railroad transportation facilities. Chicago 
sends consignments directly to Europe through the lakes and Canadian canals. 
Imports in bond are coming directly from Europe to Chicago, 1,000 miles from the 
seacoast. With the completion of the drainage canal a vast water power will be 
furnished for manufacturing. 

I will now state a point of interest to our friends in Louisiana. It is said that 
the Government should not expend any more money for the improvement of the 
Mississippi River north of St. Louis. Whether it shall do so or not, the time will 
shortly come when a Government appropriation will be made for improvement of 
the Illinois River, and through the drainage canal the Illinois River and the Mis- 
sissippi River will come consignments to Mexico and South America. You are all 
interested in that proposition in Louisiana. Under the present able management 
of the Illinois Central Railroad Company she is increasing her capital stock and 
increasing her facilities in every way to quicken, cheapen and increase her traffic 
to the gulf ports. You are all interested in that proposition. So it is with other 
railroads in the State. 

I will not occupy any more of your time in speaking about Illinois. 

I would like to speak a moment on the resolution offered by Mr. Sullivan, as 
to the protection of these vast bank credits. On the leaflet gotten out by our 
California friends who are here I noticed this phrase: ‘“‘The value of travel is not 
in the accumulation of facts, but in the perception of their significance.’’ Going 
into the United States sub-Treasury has been an increase, in less than eight years, 
of over $170,000,000. Think of that vast sum and the necessity for reform there. 
In less than ten years the increase of the exports from the United States has been 
sixty-three per cent. Deposits in Savings banks, sixty-seven per cent.; in National 
banks, ninety-nine per cent; deposits in trust companies, 161 per cent. In clearing- 
house operations the increase has been 160 per cent.; money in circulation. forty per 
cent! It is obvious, therefore, that the increase of money in circulation has borne 
but a small ratio to the increase in general trade. Illinois came to this convention 
with a resolution asking for the appointment of a commission of this association 
to take up some reform questions. That resolution has been substantially in- 
corporated into the resolution offered yesterday by Mr. Sullivan and referred to 
the executive council. The executive council will report upon that doubtless this 
morning. 

Now, gentlemen, I want to submit one point to the executive council. With our 
membership, with money in our treasury, and with the prestige of the American 
Bankers’ Association, has the time not come for us to take a step forward? What 
did we go through in 1893? Don’t fall back again on clearing-house certificates 
alone, putting out, as we did, all sorts of substitutions in our currency. If that 
resolution shall be adopted we will have, first, the best economist in the United 
States; second, the best constitutional lawyer; third, practical bankers and mer- 
chants, enlisted, so that we can go to Washington and it will not be alleged against 
us that it is solely a bank issue, but that it is a measure in the interests of our cus- 
tomers, more than it is in the interests of the banks of the country. 


INDIANA, 


Henry Eitel, of Indianapolis: Mr. President and Gentlemen—Indiana is happy 
to report a continuance of prosperity; she has been blessed with bountiful harvests; 
our wheat crop has been excellent, the yield being over forty-five million bushels, 
and our corn crop promises to be one of the largest on record, being estimated at 
one hundred and seventy million bushels. It has required a large amount of ready 
cash to move these crops, but our bankers do not forget their calendar; they know 
when seed time and harvest comes, and prepare for it. Money has not been 
unusually tight, and loanable funds have been ample for all requirements, although 
interest rates have been slightly higher than formerly. Deposits have been in- 
creasing uniformly throughout the State, and many of our country banks are com- 
pelled to loan money away from home in order to keep their funds employed. 

We have about four hundred and fifty banks and trust companies in the State, 
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there being a slight increase during the year. We have one hundred and fifteen 
State banks in place of ninety-five seven years ago, showing that the permission 
to organize National banks on small capital in the smaller cities has not wiped 
out these State institutions, as it was expected it would, although a good many 
State banks have availed themselves of the privilege of organizing under the 
National Banking Act. 

We have had no failures, except one small institution that scarcely deserved 
the name of a bank. Our private banks are gradually disappearing, the National 
and State banks taking their place. ; 

The banking business of Indianapolis has had a healthy and phenomenal growth; 
the deposits are at least three times as large as five years ago. Three years ago 
Indianapolis was made a reserve city, and deposits have grown very rapidly since. 
There have also been five trust companies organized in Indianapolis since 1893, and 
these have more deposits now than all the banks at that time. 

We bankers like to talk of increased deposits and many of us display these 
increases in black type, but after all, are not our deposits our debts? We would 
not like to have the man on the other side of the counter boast of his debts; if he 
did he would probably soon hear from us with an invitation to pay up, and perhaps 
we, too, should be a little more modest, for the time may come, and undoubtedly 
will, when these deposits, under a financial crisis, will melt like the fog before the 
morning sun. 

Our natural gas is rapidly giving out, but we are having an increased flow of 
oil, and our coal-mining industry has received a great impetus. 

Our farmers are paying their debts and are becoming lenders instead of bor- 
rowers. Farming land has increased in value at least ten dollars an acre in the past 
two or three years. 

Indiana lies midway between the East and the West, and takes a tribute of 
car-mileage on all the freight and travel in either direction. 

Our labor is well employed at good wages, and there is work and plenty of it 
for every one who wishes employment. 

Our manufacturers are busy, most of them behind with their orders. It may 
not be generally known, but Indiana is no longer only an agricultural State; it 
has become a great center of manufacturing. We have the largest buggy works, 
the largest wagon works, the largest plow works, the largest axe factory, the 
largest engine works, and the largest tinplate works in the world. We ure second 
only to Pennsylvania in the manufacture of glass, and perhaps surpass her in our 
output of plate and window glass. Our manufactured goods are of great variety, 
and sold in all parts of the country and many of them exported to foreign lands. 

Indiana, the home of Hugh H. Hanna and the late ex-President Harrison, 
stands for sound money and sound banking, and while its recent State convention 
did not take any action on asset currency and branch banking, a number of 
speakers in no uncertain tones voiced the sentiment of the association that Indiana 
Was opposed to a circulation based on bank assets or any measure that would sub- 
stitute the manager or salaried clerk for the present local banker, who in his per- 
sonal relation is now a force in every community for its best development and up- 
building. 

If there is any cloud on the financial horizon, it is not observable within the 
border land of the State of Indiana. 

Indian Territory. (No response.) 


IOWA. 


Fred Heinz, of Davenport: Mr. President and Gentlemen—As my time is 
limited, because I know you are all in a hurry to get away on the steamboat ex- 
cursion this afternoon, I will not detain you with any seltzer-water style of 
oratory, but will simply say that Iowa is all right and up to date. 


KENTUCKY, 


E. C. Bohne, of Louisville: I, notice that the Kentucky delegation is not very 
much in evidence this morning. I congratulate the convention that it is so, be- 
cause I do not propose to entertain you with any long-winded speech about fair 
women and fast horses and the excellent whiskey of Kentucky. But I desire to 
state that the sun still shines bright on our old Kentucky home, and the barns are 
loaded with the blessings of an abundant harvest, and our commercial interests are 
well developed and flourishing. The wheels of industry throughout our State are 
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spinning in many places, both day and night, and our mills are all busy, and our 
marts of trade are full of activity. 

As to the banking interests of the State, let me assure you that we are losing 
no sleep over the Fowler bill; that we are not troubled about asset currency, and 
that we trust in the good Lord for an emergency currency. We think it wise to 
establish a lot of little independent banks in every town in the State, and they 
are doing an enormous amount of good, and giving the almighty dollar a better 
chance to jump around quickly in settling the affairs of men. 

The only thing we have to complain of is the unjust and unfair reputation which 
the press of this country try to fasten upon us. They say that we are blood- 
thirsty and lawless and disorderly in Kentucky. Now, we maintain that we are 
about as generous as anybody, and that with the exception of a very small part of 
the State the citizens of Kentucky are as law-abiding as those of any other State. 
We would like to see the people of all the States come down there and make us a 
visit. We know that they would like us better after it. We would like particularly 
to see the members of this association come to Kentucky and make us a visit, in 
order to convince themselves that investments made there are investments well 
made. If you will come you will be welcome to the very best we have got, 
and you will find that the latch-string hangs on the outside. 


LOUISIANA. 


G. W. Bolton, of Alexandria: Gentlemen—As you are holding your convention 
in the State of Louisiana, I do not think it is necessary for me to say anything. I 
hope you are all well satisfied with the treatment you have received here. I hope 
you have had, or will yet have before you go away, an ocular demonstration of the 
fact that this is a land of flowers and sunshine; and a land of brave men and 
beautiful women. 

Our banking interests are in a fairly satisfactory condition. The most of our 
banks are organized under our State laws, and there is no trouble with them. They 
are getting along fairly well. Our banks believe in associating together. I believe 
the most of them are members of this association already. Out of one hundred and 
two banks in the State one hundred and one are members of the Louisiana State 
Bankers’ Association. 

Gentlemen, come and see us again; we will know you better, and we will treat 
you as well as we have endeavored to treat you on this occasion at least. 

Maine. (No response.) 


' MARYLAND. 


James Clark, of Baltimore: Mr. President and Gentlemen of the Association— 
We are prospering in Maryland. The bankers have had a very good year indeed, 
although they have felt the effects of the collection of too much tariff by our Gov- 
ernment. Our manufacturers are flourishing; our miners are contented, and they 
have made no complaint in any way, and the masses of our people find ready em- 
ployment at good wages. It has always been a part of our creed to believe that 
our land was a favored spot, situated as we are midway between the North and 
the South, with a genial climate, and products of all kinds the best in the world. 
Our women are fair and beautiful, as is known the world over. With all of these 
advantages within our borders, and with railroads connecting us with all parts of 
the country, built by our energy and industry, and bringing us daily into closer re- 
lation with that fair land so beautifully described by our Southern friend the other 
day; with our Western friends now engaged in building a railway which they 
promise to keep free from monopoly, extending from the Ohio to the Mississippi, 
with whose people we are anxious to become better acquainted and closer related, 
we feel that our faith in our State is well founded. 

Massachusetts. (No response.) 


MICHIGAN, 


Wm. Livingston, of Detroit: Mr. President and Gentlemen—I Know of no State 
which possesses more importance in the Union than Michigan. Our large agri- 
cultural interests, our milling, our manufactures, all combine to make Michigan a 
wonderfully successful and important State. 

Among our manufactures, briefly I may say are furniture, stoves, beet sugar, 
agricultural implements—a list so long that it is out of question to attempt to 
relate them here. Within the last three years we have manufactured beet sugar 
to such an extent that we have become second only to Louisiana as a sugar-pro- 
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ducing State. In the last three or four years some $10,000,000 has been invested in 
cement. 

Perhaps the quickest and the best way to illustrate how our State has gone 
forward by leaps and bounds is to mention a few facts relating to the tonnage on 
the lakes. In the Soo Canal in 1861 only 88,000 tons passed through. In 1881 this had 
increased to 1,500,000 tons; in 1894 to 10,000,000 tons. In 1898, the twenty-million 
mark was reached, and last year, 1901, the aggregate total of twenty-eight and 
a half million tons was reached. I am in receipt of a dispatch from Major Bixby 
stating that for the year 1902, up to November Ist, it will be about 31,000,000 tons. 
Last year our tonnage was over three times the amount going through the Suez, 
being about nine million of tons. You must bear in mind that the Suez Canal runs 
and is open three hundred and sixty-five days in the year, while our canal is only 
open a little over two hundred days in a year, the balance of the time it is being 
blocked with ice. 

Is it any wonder that last year an American in London, when he was shown the 
Thames and was asked if he didn’t think it was an immense tideway of com- 
merce .replied, ‘‘Your little Thames wouldn’t make gargle to the mouth of our 
Mississippi.”’ 

Our banking interests in Michigan are all in a prosperous condition. We have 
two hundred and twenty-five State banks, and eighty-four National banks. Under 
our present State law, which has been in operation about thirteen years, the 
State banks have increased one hundred and forty, the National banks in equal 
proportion. Our deposits have increased in something over six years about 
$107,000;000,000. Everything in and about the State is in a highly prosperous condi- 
tion. We hope the time will soon come when we will be able to again welcome 
this convention back to our gates. 


MINNESOTA. 


A. A. Crane, of Minneapolis: Mr. President and Gentlemen—As I have listened 
to these gentlemen responding to all the various States, I have been reminded of 
the enthusiasm and patriotism of a fellow citizen at a banquet some years ago on 
the Fourth of July, when someone responded to the toast “Our Country.’’ One 
of the guests arose and said: ‘‘Here’s to our country, bounded on the north by the 
Great Lakes, on the east by the Atlantic, on the south by the Gulf, and on the 
west by the Pacific.’”’ Another gentleman arose and said: ‘‘Gentlemen, I desire to 
propose this toast: ‘‘Here’s to our country, bounded on the north by the north pole, 
on the south by the south pole, on the east by the rising sun, and on the west by 
the setting sun.’’ Another gentleman then got up and said: ‘‘You are both wrong. 
I will propose the toast: ‘‘Here’s to our country, bounded on the north by Aurora 
Borealis, on the south by the procession of equinoxes, on the east by primeval 
chaos, and on the west by the Day of Judgment.’ ’”’ 

So, gentlemen, if I were to respond properly to the call for Minnesota I should 
only use superlatives. Her star is one of the brightest in that glorious galaxy of 
States. I shall not weary you with statistics to show our prosperity and great- 
ness. Our mills and creameries furnish the butter for the world; our forests the 
lumber to build the modest home, the luxurious palace, the temples of trade, and 
the hives of industry the country over. Our mines supply the raw material for 
the furnaces and factories of the East, giving employment to the laborer and 
artisan by the thousand, and our banks are moving our crops without trouble. 
Thus we add our full share to the wonderful development and prosperity of our 
great country. Why, gentlemen, the glorious Mississippi, at whose mouth sits this 
beautiful and hospitable city, and whose broad bosom bears the commerce of the 
world, has its source in the State of Minnesota. 


In our hearts with sweet content, 
Under skies in beauty bent, 

Of our North Star State we’re singing glad and free. 
And our music swells along 
On the breezes pure and strong, 

Flowing from the hills and lakes and inland sea. 
From old Europe’s thrall released, 
From our sisters of the East, 

And from Canada, our Lady of the Snows, 
Came the stalwart pioneer, 
Bearing health and hope and cheer, 
Clearing forest, plain and stream with sturdy blows. 
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With the Nation’s weal in doubt, 
Council‘s hour and battles rout, 

Bear the stamp of Minnesota’s brain and brawn. 
And while nations shall endure 
With hearts of freemen pure, 

Press we on for truth and freedom’s brightest dawn. 
Hail, all hail to Minnesota, 

Star of patriots proud and free, 

With thy wealth of wheat and pines, 
Cities great and iron mines, 

Limpid lakes and rivers running to the sea. 


Prosperity and expansion are the keynotes of the time, and we are just begin- 
ning to reap the reward of our industry. For more than a century we as a whole 
people have been employing our capital and energy, exploring, subduing and 
founding, filling our vacant lands, developing our sources of national wealth and 
establishing industries that make a people independent. This work of development 
has been prosecuted so intently that also before we have completed the full measure 
of our achievement we have become the most formidable industrial power in the 
world. I wish I were able to portray in eloquent words the prospect which opens. 
before us in these coming years, if we but conservatively and intelligently take 
advantage of our opportunities. With a land whose material resources are just 
coming into view, with a climate stimulating to mental and physical activity, with 
a population strong, vigorous, .inventive and full of enterprise, what may we not 
attempt and expect to achieve.in the way of material advancement. 

May we do our part in maintaining our nation’s matchless future, and with 
united and unwavering effort seek to advance such principles of manual and com- 
mercial practice as shall be unquestioned by justice, equity or fidelity. 


God give us men! A time like this demands 
Strong minds, great hearts, true faith and ready hands. 
Men whom the lust of office does not kill, 

Men whom the spoils of office cannot buy ; 
Men who possess opinions and a will, 

Men who have honor, men who will not lie; 
Men who can stand before a demagogue, 

And damn his treacherous flatteries without winking ; 
Pure men, sun-crowned, who live above the fog, 

In public duty and in private thinking. 


MISSISSIPPI. 


R. W. Milsaps, of Jackson: Mr. President and Gentlemen—Mississippi is en- 
joying her share of the prevalent prosperity. According to the calculation of our 
State Auditor the total value of assessment property in the State for the year 1902 
has increased ten per cent. over that of 1901. This does not show the actual values, 
but only the assessment values. This does not mean expansion or advanced 
prices, but represents accumulations of wealth in the way of new fields opened 
for cultivation and manufactures, and money on deposit in the banks. 

Mississippi is fast completing a one million dollar capital without issuing one 
dollar of bonds or increasing taxation, but is paying cash for it out of the treasury 
of the State. Until recently Mississippi has been known as an agricultural State 
with only one industry—cotton raising, and it stands second as a cotton-producing 
State. Last year Mississippi raised 1,500,000 bales of cotton, and this year the crop 
will be about the same. Twenty years ago Mississippi had not over a dozen banks 
in the State, with a few thousand dollars capital. To-day we have one hundred 
and forty-seven banks, representing ten million dollars in capital. We have 
fewer National banks in proportion than any other State. This arises from the fact 
that the National bank laws are not favorable to the rural districts, and we in 
Mississippi would recommend to the committee who are to report amendments to 
our National Banking Law that they be changed so as to be more flexible for the 
accommodation of the agricultural and rural districts, for whatever may be said 
about United States bonds or investments securities, we find in Mississippi that 
real estate is the best security we have, and so far as quick assets are concerned 
real estate is as quick as any other of a security nature. 

Mississippi no longer confines itself to agriculture. We are branching out into 
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manufacturing, and in all departments. In every town in the State we have manu- 
factories. We have seven cotton mills erected within the last year. We have a 
great lumber interest now. In the counties where hard wood was once thought to 
be a curse on account of its heavy clearing expense, it has now become a great 
source of wealth. The same way in the piney districts, they now, on account of 
those broad districts of yellow pine, have become the most prosperous counties in 
the State. So that our seacoast counties have shown a taxable product of over a 
million dollars each. 

We have only a little speculation in Mississippi. We have no stock exchanges. 
We have no bears, except those that hide in the swamps, where it takes a rough 
rider with a pack of hounds to run them down; but our progress is steady, and I 
believe it will be maintained. We have but few bankruptcies, and I don’t know of 
any better field for investment than Mississippi. 


MISSOURI. 


Breckinridge Jones, of St. Louis: Mr. President, Ladies and Gentlemen—The 
resources, banking and other material interests of the State of Missouri are so 
prosperous that there is little occasion to refer to them now. The one thing of all 
others, in Missouri, at this time, that is of interest not only to those of this con- 
vention, but to the people throughout the land, is the great Universal Interna- 
tional Exposition that is to be held in St. Louis in 1904 in commemoration of the 
Louisiana Purchase. 

In the few minutes allotted to me I can do no more than refer to some of the 
distinguishing points of that great exposition, and I wish to do that in answer 
to the suggestion that has been made that it is to be a sectional exposition. I 
want to say most decidedly and emphatically that it is not to be a sectional expo- 
sition, but it will be truly and distinctly international, with larger international 
exhibits, larger foreign attendance, than any exposition ever held in America. 

The money in hand is larger than has ever been provided for any previous ex- 
position in this or any other country. The citizens of St. Louis have contributed 
$5,000,000; the city has contributed as a municipality $5,000,000; the Federal Gov- 
ernment has contributed $5,000,000, and in addition it has appropriated something 
over $1,300,000 for the Government exhibit; the State of Missouri has contributed 
$1,000,000. This contribution was carried by the vote of the people, when ninety 
per cent. of the voting population voted in favor of it. Thus, with $16,000,000 in 
hand to start with, the exposition fathered by the Federal Government, with in- 
vitations accepted by various nations of the world—the exposition will be launched 
upon a basis unapproached by any previous exposition in the history of the world. 

It was thought that the World’s Fair at Chicago had been so grand, both as to 
the area covered and the splendid buildings and exhibits, that no effort would ever 
be made to reach the same standard, but I can assure you that the lands enclosed 
in the grounds at St. Louis will be almost double the acreage of Chicago. Not only 
this, but the floor space in the exhibit palaces will be double what they had at 
Chicago. In the fifteen grand exhibit palaces at St. Louis each one of them will 
be larger than any one of the eight exhibit palaces at Chicago, with the single 
exception of the Manufactures and Liberal Arts Building, and either one of them 
will have more floor space than all of the exhibit buildings of the Pan-American 
Exposition at Buffalo. Let me direct your attention to the fact that this exposi- 
tion will be distinctively international in its character. - Already twenty-six of the 
nations of the world have signified their intention to make exhibits. France alone 
has eight acres set apart for its exhibit. Germany, England, Russia, are all going 
to make big exhibits, larger than they made in 1893 at Chicago, because now the 
United States is recognized as a power among nations. But more than all this, 


‘more distinctive in its attractions, will be the fact that for the first time at St. 


Louis the storehouses of China will be opened to afford an exhibit to the people of 
the world. The acquisition of interest in the Orient by the United States, and the 
cordial treatment of China in her recent troubles, have brought the Chinese to a 
realization of the fact that this will be an opportunity for them to make friends 
with this country, and those in control in China have entered into it with the 
greatest zest. The same is true of Japan. So that when the time comes for this 
exposition I think it can be truly said that it will be great, distinctively inter- 
national in character, in the sense that he exhibits will be larger and more numer- 
ous than any other preceding exposition in the history of the world. 
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MONTANA. 





George L. Ramsey, of Helena: Mr. President and Gentlemen—I daresay that 
many of you associate the name Montana with the mining industry alone, and that 
you think it synonymous only with big chunks of quartz, and so on. But such is 
not the case, because we have many other rich and varied resources. It might 
interest you to know that Montana is now the greatest wool-producing State in 
the Union. In addition to that, we take every year from the copper ranges many 
millions of dollars. It is a fact that Montana sends its tamarack-finished lumber 
to the State of Washington. It is also a fact that its apples are made into pies 
in the State of Michigan. Montana’s barley is sought after by the breweries of 
St. Louis and Chicago, and it is even shipped to Germany, where it is made into 
beer by the nation that first taught us the art of brewing. 

While it is not the habit of westerners to talk in superlative adjectives, yet 
I hope you will indulge me while I say to you that Montana has the greatest per 
capita production of any State in the Union. The reason is that it is a State large 
in area and sparse in population. Although it is six times as large as the State of 
Louisiana, yet our whole population is 50.000 less than the city of New Orleans 
alone. You can appreciate from this that it invites capital and labor. However, 
things are progressing now, and if the same ratio of increase in population goes 
on for the next ten years we will have half a million people. The State of Min- 
nesota fifty years ago had but 6,000 people, while to-day it has over 2,000,000 people. 

I suggest, gentlemen, that if this convention meets next year on the Pacific 
coast you take the time to stop off at Helena and look through the State of 
Montana as much as you can. 


NEBRASKA. 


Cc. F. McGrew, of Omaha: Unfortunately for Nebraska, but fortunately for 
you our orator is not in attendance at this convention. Nebraska is one of the 
northern children of the grand old Commonwealth whose hospitality we are to-day 
enjoying. 

Nebraska’s health was never better. She was born less than fifty years ago, 
but stands to-day one of the greatest agricultural States in the Union. We have 
been told by one of the speakers that the alluvial soil of this State is composed 
of the washings down of the Mississippi River of twenty-nine States. I would 
like to say that if that soil was analyzed I believe you would find that the richest 
portion of it came from the State of Nebraska. 

Nebraska is the best understood State by a few and the greatest misunderstood 
State by many of any in the Union. Those who have never visited the State do 
not realize the great climatic difference that exists between the eastern line and 
the western line of the State, with a rise of over 2,000 feet. We have the richest 
and the greatest solid body of agricultural producing land in the world under 
cultivation. Had the old proprietors of the Louisiana Territory ever seen the 
fertile fields of the rich valleys of Nebraska, the best and most profitable real estate 
deal the United States ever engaged in would never have been consummated. 

We produce to-day 350,000,000 bushels of corn per year; 100,000,000 bushels of 
wheat. At one market within the State are sold each day three-quarters of a 
million dollars’ worth of live stock, to be manufactured into meat products in this 
country and elsewhere. 

I would not want to give you our condition as to banking for fear that those 
gentlemen who are advocating branch banking might come out to our State. They 
did not come there in 1896. That was the time when they ought to have engaged 
in this branch banking that they are now talking about. To-day the field is well 
occupied, and we are endeavoring in our own humble capacity to take care of it. 
We also have to contend with those who advocated the use and the payment of 
our debts in other than a sound, honest currency. But we have wiped them out. 
We believe that every obligation, whether incurred by a banker.or a corporation, 
should be paid in sound and honest currency, the same that the debt was con- 
tracted in. May the day never come when those who are the guardians of the 
wealth of this country, from the laborer to the capitalist and to the corporation, 
when they will say that the obligations which they have incurred shall ever be paid 
in anything except a currency which shall be staple the world round. 


NEW JERSEY. 


S. H. Blackwell, of Princeton: Mr. President and Gentlemen—I will say for the 
State of New Jersey that we wish to report continued prosperity. The State is 
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free of debt. We raise in our State everything from peanuts to million dollar corpo- 
rations. For the details, I refer you to the encyclopedia. 

New Mexico. (No response.) 

New York. (No response.) 


NORTH CAROLINA. 


John F. Bruton, of Wilson: Mr. President and Gentlemen—The gentleman who 
was to have responded for North Carolina was kept from this convention on ac- 
count of sickness. Hence, North Carolina must suffer. There is this peculiarity, 
however, about a North Carolinian: they are a very modest people; when the name 
of their State is called they answer promptly, whether at home or abroad, and 
they are represented in every State and Territory of this great country. They are 
ever ready to join in song or prayer, or chant, ‘‘Carolina, Carolina, heaven’s bless- 
ing attend her!’’ 

I have no statistics, gentlemen. We are told that in the last analysis there are 
three grades or classes of liars: the unconventional, common every-day liar; the 
mean ugly liar, and the statistician. However this may be, I am sorry I am not a 
statistician, because I do not believe our State would suffer in comparison. 

North Carolina is as good as any State. Some of us modestly think she is bet- 
ter than some. Conditions in North Carolina are flattering. There is one class 
who are content, having seen’ the glory’ of the work of her State’s sons. There is 
another class, with long faces, worried, chafing, suffering, being surrounded by the 
substantial evidences of prosperity, yet worrying for fear trade won’t be so good 
next year. Then there is another class who, with eyes bright and with faces 
turned towards the rising sun, they are as young men crowned with liberty, and 
strong men to run the race of the world. €onditions in North Carolina inspired 
the utterances of Mr. Brown, who spoke so eloquently on the sunny South the other 
day, and I ask that the best part of his speech may be treated as an appendix to 
my remarks this morning. 

This is my first attendance upon a convention of this association, gentlemen, 
and I can say that it has been both pleasant and profitable to me. I think I can 
speak for my class when I say that I trust, gentlemen, upon your return to your 
homes you will find your good wives and children well, and that your institutions 
have not suffered in consequence of your absence. 

North Dakota. (No response.) 


OHIO. 


I. E. Knisely, of Toledo: Mr. President, Ladies and Gentlemen—Ohio is always 
ready to come to the front. Whatever may be said by speakers on the Call of the 
States, however enthusiastic they may be, or however modest, there is one place 
that is in the hearts of our countrymen—and that is Ohio. It needs no orator to 
claim the position of Ohio among the States. Her people live everywhere. They 
have gone forth with the energy and enterprise natural to the people of her State, 
helping to build up the whole country. You have heard what has been said of 
Michigan, of Indiana, and of Kentucky. They are the satellites of Ohio, and if all 
that has been said of them is true, what must be the luster of our State. Sur- 
rounded by States such as Michigan, Indiana, Kentucky and Pennsylvania. More 
than that, upon the north a lake whose commerce now and in time to come is 
worth more to Ohio than if fertile fields and inexhaustible mines were hers where 
the lake now lies. 

We do not desire to present any statistics. They might be discouraging to 
those that shall follow me, and they might be like a gin-fizz, a kind of a drink that 
I see they have down here, that would make the people dizzy. Our banks are 
prosperous. We have over eight hundred of them. You may judge what the busi- 
ness is when I tell you that it takes all these banks to do it. The combined bank- 
ing capital and surplus of Ohio ranks fourth in the order of the States. We are 
prosperous in all other lines of business. We used to pray for prosperity. We 
have overdone that. Prosperity has come to us, and we are about ready to 
beseech Providence to let well enough alone. 

Ohio is fortunately located. It is the gateway of all the merchandise of New 
England and the Eastern States that is carried west. 

I thought when Louisiana was spoken of the other day that there was not 
much left. They are entertaining us right royally down here. But there is just 
one thing that I could have added to the programme, and that is, I wish they 
could have put their mosquitoes in winter quarters a little earlier. I notice, too, 
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that there is in this city at the present time a convention of women—the Daughters 
of the Confederacy. God bless their noble work and their charity. In that con- 
vention there is a division called the Ohio Division. Not only that, but when I 
came down here I came by the Queen & Crescent. We have the Queen City, in 
Ohio, and down here in Louisiana they have the Crescent City. We have brought 
down to this convention more delegates than any other State in the Union. I 
trust that when our women met the hospitable women of the South and their 
hands clasped it was with the pledge that the union of the North and of the South 
should be one and inseparable forever. 


OKLAHOMA. 


J. W. McNeal, of Guthrie: Mr. President, Ladies and Gentlemen—I want you 
to understand that I represent the baby of the United States—and that it is the 
hottest baby in the bunch. Oklahoma is but little understood, apparently, from the 
inquiries made by the delegates at this convention. The word is of Indian deriva- 
tion, and according to Indian traditions may mean the Home of the Redman, or 
the Beautiful Land, or the Land of Home. Any one of the definitions would apply, 
with the Indian theory of the meaning of the world. 

In 1890 a small part of the Indian Territory, about the size of the State of 
Rhode Island and the State of Delaware, was opened to settlement under the 
name of Oklahoma. Each year thereafter additional lands have been ceded and 
added until now the Oklahoma part of the Indian Territory comprises 39,000 square 
miles—an area equal to that of Ohio and Indiana. We still have 31,000 more 
square miles to add, when we will be a State of 70,000 square miles! 

In 1900 we had a population of 800,000 people. Since that time several reserva- 
tions have been opened to settlement, and it is safe to say that now there are 
over 1,000,000 people living in Oklahoma. 

Some of you have but little idea of the size of our State. Why, let me tell 
you that we can set down the State of Maine as the center; we can add to it 
Massachusetts, Connecticut, New Hampshire and Vermont; then take Rhode Island, 
New Jersey and Delaware, and then you will have just about the size of Oklahoma 
—bigger than all the New England States! 

When it comes to banking, we have in private and National banks together 
four hundred and thirty-nine in number. I heard Captain Fletcher brag that 
Arkansas had one hundred and forty-seven banks. Now, we are not in the habit 
of bragging out in Oklahoma, yet facts speak for themselves. We have a deposit 
that will average $40 per capita. In the school population we have 350,000 school 
children. We have more school children than the combined population of Wyoming, 
Nevada and Idaho. We have more population than the combined population of 
Idaho, Montana, Nevada, Utah, Delaware and Wyoming. Still, we are not much 
known, and the gentleman who prepared some of the data about these other 
States for me didn’t seem to know that Oklahoma was on the map. 

I have heard some of the delegates here brag about their beautiful women, and 
all that sort of thing. Well, gentlemen, we haven’t reached that stage yet, but we 
do brag on our beautiful babies. 

I have only one word to say in conclusion, and that is that the people here 
from New England and from other Eastern States, and from the Southern States 
have little idea of the magnitude of this young Territory of ours—in fact, they have 
so little idea of the magnitude of it that it is absolutely embarrassing to me to 
stand up here and explain that Oklahoma is in the center of the Louisiana Pur- 
chase; and, while our friend has had a good deal to say about the State of Ohio, I 
want to say that the first year of my life I never was outside of that State, but I 
feel like this: I will never go back on Ohio, and never go back to Ohio, either. 


OREGON. 


Benjamin I. Cohen, of Portland: The banking situation of the State of Oregon 
is eminently satisfactory and the reasons therefor are not far to seek. The State 
of Oregon is about 368 miles from east to west, and about 280 miles from north 
to south; its area, 94,560 square miles, being more than double that of Louisiana. 
It is divided into three great geographical and climatic divisions, viz.: Western 
Oregon, which includes the Williamette Valley; Southern Oregon, containing the 
valleys of the Umpqua and the Rogue rivers, and Eastern Oregon, sometimes called 
the Inland Empire. The latter portion of the State contains the vast wheat fields. 
whose soil, resembling that of Sicily, is of inexhaustible fertility. Its climate is 
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continental—the summers are hot, and the winters cold; though neither heat nor 
cold is excessive. On its extended ranges graze sheep, cattle, and horses in count- 
less thousands; and its shipping point, The Dalles on the Columbia River, is per- 
haps the greatest primary wool market in the world. Our canned salmon is 
famous the world over. Southern Oregon has a mild climate without excessive 
heat; its rainfall is sufficient but not superabundant, and its productions include 
the finest grains and grasses of the temperate zone. Both Southern and Eastern 
Oregon contain vast deposits of gold. Our mines have already produced millions 
of dollars of the precious metal, and their development is as yet in its infancy. 

The great Williamette Valley, which comprises the principal part of Western 
Oregon, is a world of itself. lts area is about the same as that of the Kingdom of 
Belgium, and it is well adapted to support a dense population. Every foot of this 
lovely valley will produce crops. Its wheat is of the best that grows. It yields 
hops in abundance and of the finest quality; all the fruits of the temperate zone— 
rye, oats, barley, teazels, prunes, plums, pears and apples. Its dairying and stock 
interests are large and rapidly increasing. It is watered by the Williamette 
River, and it is bounded on the west by the Coast Range mountains and on the 
east by the Majestic Cascades, with their superb monarch, Mount Hood, towering 
to the clouds and clothed in perpetual snow. 

The climate is mild and rainy. We have cool nights all summer long and in 
winter there is an occasional snowstorm, but men can work outdoors every day in 
the year with no greater discomfort than that of wet garments. It is a healthful 
climate conducive to longevity and a serene old age. 

To the north we are separated from our sister State, Washington, by the 
Columbia River. The Columbia is one of the greatest rivers in the world. It 
drains an area of 245,000 square miles, which is about equal to that of the follow- 
ing States combined: Maine, 29,895 square miles; New Hampshire, 9,005; Vermont, 
9,135; Massachusetts, 8,040; Connecticut, 4,845; Rhode Island, 1,963; New York, 
47,620; Pennsylvania, 44,985; Maryland, 9,860; Virginia, 4,012, and Louisiana, 45,420; 
a total of 249,988 square miles. The normal flow of the Columbia River is greater 
than that of the Mississippi. It is true that at extreme high water the Mississippi 
has the greater volume; but for nine-tenths of the year the Columbia can dis- 
count the Mississippi River and still have water enough to supply its banks. 

The chief city of Oregon is Portland, which lies in the northern end of the 
Williamette Valley at its junction with the valley of the Columbia, and therefore 
controls much of the trade of Washington as well as that of the State of Oregon. 
It is a most beautiful city, having a population of about one hundred and five 
thousand. It has been said that Portland is the third wealthiest city in the world 
per capita. It lies on the Williamette River, about twelve miles from its junction 
with the Columbia. Enormous steamers and sailing ships from all over the world 
seek our wharves. Our banks and trust companies supply capital to run our 
factories and to carry on our export trade and domestic commerce. We manufac- 
ture lumber on a vast seale. Our flour-milling industry is one of the largest, and 
Portland capital dominates the flour trade of the Northwest, owning, besides its 
home mills, others at Oregon City, Salem, Tacoma and Spokane. Portland is 
the greatest railroad center on the Pacific Coast. Three transcontinental lines 
run into our city over their own tracks and two others send in their trains under 
trackage contracts. Our canned salmon, hops, wool and much lumber are thus sent 
east by rail. Our wheat we ship by rail and steam in vast quantities to the United 
Kingdom, South Africa, Australia, and other countries. We are shipping the 
largest lumber cargoes that have ever been sent from any port in the United 
States to Vladivostock for the use of the Russian Government in building the Trans- 
Siberian railroad; and to China, Japan, the Philippines and other parts of the 
Orient, to South Africa, and to South America. 

Our import trade is also large, comprising all such articles as can be brought 
from Europe by steam or sail, as well as teas, silks, rice, matting, fruits and other 
products of the Orient. 

The only water-level pass through the mountains from Mexico to British 
Columbia is the gorge of the Columbia River, and this has made Portland the 
great commercial and financial center of the Northwest. We own or control mills, 
factories, buildings, commercial houses or banks, in all parts of our own State, and 
in Tacoma, Seattle and Spokane, in Washington. 

In 1804 President Jefferson, who had concluded the Louisiana Purchase, sent 
Captain Meriwether Lewis and Captain William Clark on an exploring expedition 
to the Pacific Coast. In 1902 we shall hold the Lewis and Clark Exposition and 
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Oriental Fair to celebrate the centennial of their arrival on the Columbia River. 
We want each and all of you to visit us on that occasion. You will find that we 
are a hospitable people. Nature has been very kind to us. We can show you 
lovely valleys and towering mountains, majestic snow peaks and lofty waterfalls; 
the noblest of rivers and boundless forests. Over all, our moist climate casts fleecy 
veils of softest mist, that, flecked with sunshine, clothe the mountain sides in 
tender tints of blues and grays, that are at once the delight and despair of the 
artist. Come, then, and let us welcome you to our home— 


‘“‘To where Mount Hood in glory bold 
Stands flashing back the morning light, 
And keeps the sunset gold.” 


Pennsylvania. (No response.) 
Rhode Island. (No response.) 


SOUTH CAROLINA. 


W. J. Roddey, of Rockhill: Mr. President—A certain South Carolinian, I think 
more noted for his readiness than for his accuracy, but with considerable military 
ambition, was on one occasion being examined by a military officer with a view 
to his promotion. The officer, with great sternness, asked him this question: ‘Sup- 
pose you saw the enemy approaching in a hexagonal position, what would be your 
line of action?” ‘Fight like hell, sir,’’ was the prompt response. 

A gentleman from South Carolina who was scheduled for this speech is not 
here, and I have been asked to take his place. His weight is 250 pounds, while I 
only tip the scales at 200 pounds. The consequence is that I am not affected with 
hypnotic tendencies, but with more or less of the paralysis spoken of by Mr. 
Fowler yesterday. 

At the entrance of one of our southern cities as you go out on the railroad 
station you will see on the little restaurants that are along the streets, signs read- 
ing ‘‘Open all night; we never close.’’ A little Chinese restaurant bears this sign, 
‘‘Me waitee too.’’ Most of the people here have heard of South Carolina. We 
took a prominent part in the unpleasantness of 1861—most too prominent. We also 
regaled the nation with a little Senatorial fisticuffs recently. 

In a general way, I feel that I could not eulogize South Carolina better than 
to say that we are sandwiched in between North Carolina and Georgia. Allow me 
to say that both of these States brag about themselves fine, and a little of re- 
flected glory can come to South Carolina—one of the original Thirteen States. 

We are prosperous in South Carolina. Probably you have not heard anything 
of that kind from this platform to-day. Always the political rival of Massachu- 
setts, we are running neck and neck with her for commercial supremacy in the 
line of cotton manufacturing, and South Carolina to-day is the second manufactur- 
ing State in the line of cotton products in the United States. When it is taken 
into consideration that while in point of age we are not a baby, yet from a com- 
mercial standpoint we are very young. Possibly no State in the Union suffered as 
we suffered. Certainly no State in the Union has risen as we have risen. The 
temper of our people is more or less Yolcanic. The temperature is at the boiling 
point, and we are making a, long, fast race with head up and tail over the dash- 
board. We have no apologies to make. "We have got a way of borrowing every- 
thing the New York bankers will let us have, but this year we paid everything 
back, and I don’t know why, but there are only three of us that came to this con- 
vention, and I wouldn’t have you think the other fellows haven’t paid off their 
debts. Our bank deposits are larger than ever before, and we are getting along 
finely. There is no kick coming from South Carolina, I can assure you. 

South Dakota. (No response.) 

Tennessee. (No response.) 


TEXAS. 


I. H. Kempner, of Galveston: Mr. President and Gentlemen—I was called upon 
at very short notice to respond for Texas. As a loyal Texan, when the name of 
Texas is called I am only too proud to respond. I believe it is eminently fitting 
that a young man should respond, because Texas is going forward with all the 
impetuosity and fire of youth. I feel particularly glad of the opportunity as a 
Galvestonian to take advantage of this occasion to thank the American Bankers’ 
Association for having two years ago in our hour of disaster sent us promptly 
material aid. 






















































cs Payee oe ee EA BE DE EE) IT SB Ih 
LENE IES Seana? * a - P 
wad a gi mas = 


MENA Manik pease 
foto aR) ee 


teed 
= => 








972 THE BANKERS’ MAGAZINE 





I am, I believe, neither a liar nor a statistician, and I will not attempt to regale 
you with what Texas has done or can do. But-in the name of Texas I invite you 
to visit us. We will take you in from the Crescent City by way of the wonderful 
oil fields of Beaumont; then to the Flatlands of Eastern Texas; then we will take 
you over to the city of Dallas, from which there is shipped and sold more farming 
implements than from any city in the Union; then we will take you to Fort Worth, 
where Chicago capital is now constructing two enormous packing plants whose 
daily capacity is such that they will consume each day $300,000 worth of products; 
then we will take you to San Antonio, one of the richest cities in historic associa- 
tion in the State; we will take you then to Houston, the railroad center of the 
State, and one of the most magnificent business marts in the world. 

And while I have given you only a fleeting idea, I would not have you omit my 
own city of Galveston. Magnificent in her prosperity, undaunted in her adversity, 
she stands to-day, thanks to the generous contributions of the charitable people, 
the foremost port of the Trans-Mississippi country, and destined on the completion 
of the oceanic canal to rival as the metropolis of the Gulf States those of the 
Mediterranean Sea. 

Gentlemen, I thank you, and I hope this association will come and hold its 
convention with us in the near future. 

Utah. (No response.) 

Vermont. (No response.) 

VIRGINIA. 


Rufus A. Ayers, of Big Stone Gap: Mr. President and Gentlemen of the Ameri- 
can Bankers’ Association—In the struggle for commercial supremacy which is 
now going forward so strenuously, the American people are probably the busiest 
people on earth, and I will say for Virginia that she is a bee-hive of industry from 
the ocean on her east, to the mountains at her west. We are satisfied with what 
we have accomplished within the past five years. We have shared liberally in the 
prosperity which has come to our entire land, and we can say that our industries 
have prospered also. We start from tidewater, where we have a big ship-building 
plant, proceeding to Richmond, to Petersburg, where there are ‘iron furnaces, im- 
mense factories, coke ovens and mines, shipping the black diamonds of commerce 
throughout the land. Norfolk is also a great port, from which coal is shipped to 
almost every country on earth. 

I say that we, the bankers of Virginia, are very well satisfied. We believe that 
the prosperity of this great country, the progress in our substantial wealth, is 
unprecedented. There is nothing with which we can compare it in the achieve- 
ments of any nation, ancient or modern. We feel, however, that in all probability 
we have arrived at the flood of this commercial activity—this commercial pros- 
perity—and while we are not pessimists, but, on the contrary, are optimists, we 
believe that the surest safeguard is caution and prudence, and the preservation of 
confidence, which no asset currency or clearing-house certificates will compen- 
sate for. We believe that we should have asset currency speedily issued when it 
is required, and we also believe that it should be speedily retired as soon as the 
need for it ends, and we further believe that ordinarily we have plenty of money 
for all the needs of the people. 


WASHINGTON, 


James D. Hodge, Jr., of Seattle: It is with some diffidence that I rise to re- 
spond for the State of Washington. It is unfortunate for us at this time that we 
are so far down on the roll call; not that we feel that all of the good things have 
been said, for, gentlemen, we modestly affirm that we could not begin to do jus- 
tice to our great State within the space of time alloted to us. 

When I was told, upon reaching here, that I would likely be called upon to say 
something about my State, I was somewhat in the position of the man who was 
attending his wife’s funeral, and who, when told that he would be expected to 
occupy a carriage with his mother-in-law, said: ‘‘Well, of course, I reckon I can 
do it, but it is not the easiest thing in the world for me to do.’’ 

In responding for our State, I presume you would be interested in knowing 
the state of our health first. We are a healthy lot; in fact, few, if any of us, go 
so far west for our health. But, seriously, Washington affords a climate that 
could not help but please the most fastidious, even though one stops to consider 
that we are situated in, say, latitude 47 and longitude 120, and in the most extreme 
northwestern section of the United States. The State of Washington is divided in 
the center by a chain of mountains known as the Cascade Range, with the eastern 
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part mostly high, dry and cleared, resourceful with various minerals, rich fruits 
and farming lands, and ranges for stock-raising; while to the westward, as far as 
the great Pacific, there abound thousands upon thousands of acres of rich timber 
lands, portions of which having been cleared are found valuable for almost any 
purpose. 7 

In the western part of the State there is more rain than in the eastern, though 
the average rainfall for the past ten years has not exceeded thirty-six inches. 

The temperature is seldom beyond eighty-five degrees and has fallen to ten 
degrees above zero only three times within the last ten years. On the coast we get 
what is known as the “Japan Current,’’ which corresponds to the “Gulf Stream’’ 
on the Atlantic coast, which seems to permeate the country for miles to the in- 
terior, and which, it is claimed, serves to temper the climate with us to a great 
extent. 

Resources: Now, gentlemen, it is a pleasure for a citizen of our State to 
boast of its great resources—why, we can raise almost anything. 

We are a busy people out in the State of Washington—busy meeting the de- 
mands of the great markets for our products. For instance, take our timber this 
year. We will cut and market more than 869,500,000 feet, to be sold not only 
in the rough and manufactured lumber, but in shingles, which have a ready mar- 
ket throughout the entire country, and with the demand steadily increasing as the 
years go by. Eastern lumbermen, realizing that it is a question of but a short 
time until the timber of the Middle West will have been exhausted, are now in our 
section, securing valuable forest preserves. 

Our mineral resources are, one may say, in their infancy; although gold, silver, 
copper, lead and coal have been found in abundance and mined in a small way; 
but as yet awaited capital for their full development. We have, however, actually 
mined and sold 2,500,000 tons of coal during the past year within the very borders 
of our State. Iron ore, too, has recently been discovered in large quantities, and @ 
large steel plant on Puget Sound is now nearing completion. 

The farming section of Eastern Washington cannot be excelled, go where 
you will. The soil, climate, and all facilities are inviting to the farmer. To say 
nothing of the hay, oats, grain and fruits, Washington will produce this year more 
than 28,000,000 bushels of wheat, fully twenty-five per cent. of which is manufac- 
tured into flour right in our State, and exported to the Orient, the trade of which 
lies at our very door. 

The past year our fishermen have caught, and there were canned, over $3,500,000 
worth of salmon alone. 

But it is not the present to which I wish to especially call your attention, gen- 
tlemen; it is rather to the great future of our section of the country. When you 
go back home, take down your map, and note, if you will, the relative position of 
the State of Washington. Geographically we are certainly the ‘“‘gateway to 
Alaska,”’ the land of gold, and whose wonderful resources are as yet in their in- 
fancy. Observe that the port of Puget Sound is fully fifteen thousand miles nearer 
the principal Oriental ports than any other port along the Pacific Coast. 

Our people are prosperous, there being more than fifty millions of dollars on de- 
posit in the banks of our State to-day. 

Our needs are but few and our demands modest. We want to see a liberal 
shipping bill to encourage our merchant marine, thus stimulating the building of 
new vessels that will ply the mighty ocean and restore the American flag to the 
place she so righly deserves on the high seas. 

We are a young State, full of pride and ambition, and I assure you, gentlemen, 
I speak enthusiastically for the banking fraternity of Washington, when I say 
that you will at all times be welcome within our borders. 


WISCONSIN. 


George L. Field, of Ripon: Wisconsin is far down the line in alphabetical 
precedence, but I have the honor to report advances hand in hand with our sister 
States in the onward march of material mental and moral achievement. Resting 
her head far north in the deep waters of Lake Superior, supported on the south by 
the great State of Illinois, hemmed in on the west by the magnificent corn fields 
of Iowa and the wheat fields of Minnesota, her eastern side dotted with ports that 
feed our inland seas with a vast aggregate of raw material and varied products, 
and within her borders she contains the elements of utility, comfort and luxury 
which her people with wisely directed and untiring industry are converting for the 
benefit and enrichment of the Commonwealth. 

















974 THE BANKERS’ MAGAZINE. 


The State of Wisconsin is in a prosperous condition. The agricultural popula- 
tion is content, with abundant crops and satisfactory income. Lumbering was 
never so thoroughly and profitably conducted, largely in the hard wood which in 
early years received but little attention. Furnaces are glowing. The music of the 
forge is heard all the day long. Manufacturers of a great variety of machinery 
and useful goods are operating their plants to their utmost capacity and finding 
ready markets. Enormous mills are converting in vast volume the abundant and 
former useless timber into a great variety of papers that are in demand by nearly 
every nation. The production of cheese continues pre-eminent in quantity and 
quality. The manufacture of butter of the highest grade is a very important busi- 
ness, and the product is speedily sold in the best markets. Beer in immense quan- 
tities, and none better, is equally sought for by the appreciative public, and bed- 
springs in amazing number. 

Within a recent space of time a remarkable and unlooked-for development 
of our agricultural resources has been presented. It is known probably to all of 
you that the northern half of the State has been the field of gigantic lumbering 
operations and equally well understood that the land, divested of its timber, has 
been regarded as practically valueless for titfage.. But lo! a revelation. The prac- 
tical farmer has made a discovery, and these lightly valued lands are becoming 
a veritable garden. Already thousands of acres, the stubble fields of mighty 
forests, are being converted into farming lands bearing the choicest crops and the 
finest grains and furnishing abundant graze for beef and milk-producing cattle. 
Hamlets, villages, towns, centers of trade and convenience are springing up in 
these hitherto remote and almost inaccessible regions known only to the wood- 
man’s axe and the sportsman’s guide. So that the one former overshadowing 
interest is now being superseded by the hand of toil that ceases not, and as years 
and years go on, will bring forth home, comfort and independence for the trusty 
tillers of this virgin soil. 

Turning from the material to the mental view, a noble university, many col- 
leges, numerous institutions in varied departments of learning, and unexcelled 
public and private schools, are guiding our youthful citizens to lives of thoughtful 
usefulness. 

A marked improvement in the architecture and equipment of our church edi- 
fices and religious institutions is apparent to the most superficial observer, and 
thus are we gently led in the paths of peace and integrity. 

But I beg your forbearance. In the midst of this cordial and generous reception 
by our brothers of the South I had well-nigh forgotten that we are bankers, and 
will only impose upon you to say that banking in Wisconsin was never more 
prosperous or on a sounder foundation, in which State, National and private banks 
equally participate. Gentlemen, I thank you. 

Wyoming. (No response.) 

Hawaii. (No response.) 


THE PRESIDENT: This concludes the Call of States, and I now introduce 
to the convention Hon. Theodore E. Burton, Member of Congress from Cleve- 
land, Ohio. 


FINANCIAL CRISES AND THEIR LESSON.—ADDRESS By HON. THEODORE E. BURTON. 


In order to understand the nature of financial crises it is necessary to study 
the whole field of trade and industry. They are not independent events, but bear 
close relations to changing conditions in the business world. At the outset it is 
necessary to define three terms: Financial crisis, depression, poverty. John Stuart 
Mill has defined a financial or commercial crisis as follows: ‘‘There is said to be 
a crisis when a great number of merchants or traders at once either have, or 
apprehend that they shall have, a difficulty in meeting their engagements.’”’ The 
crisis which he defines is essentially financial. It is most keenly felt at banks and 
in financial centers. It may .occur when trade and industry are not seriously 
affected. It is of brief duration, and may or may not be followed by a prolonged 
disturbance. 

A crisis is, however, usually a signal or introduction for a period of prolonged 
disturbance during which a decided change for the worst occurs. This disturbance 
may be described as a depression or a period of depressions. A depression may 
be briefly defined as a protracted season in which the activities and profits of an 
industry and trade fall materially below their normal level. Poverty describes a 
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condition still more prolonged than a depression, and one which is of a permanent 
nature. Crises and depressions appear in highly developed countries where trade 
and industry flourish, and there is a rapid progress. Poverty exists where there 
is a general condition of stagnation, and development either does not exist or is 
very slow. Crises and depressions are severe in countries which from decade to 
decade show the greatest increase in wealth and material prosperity. An eminent 
financial writer has said: ‘‘Paradoxical as it may seem, the riches of nations can 
be measured by the violence of the crises which they experience.” If, instead of 
“riches of nations,’’ he had said “‘Rapidity in material development of nations,’’ 
this statement could be accepted as substantially true. 


CAUSES OF FINANCIAL PANICS. 


In order to explain this singular phenomenon, that the most advanced and 
progressive countries suffer most from crises and depressions, it is necessary to 
seek their causes. Their underlying causes can be traced to the inevitable changes 
which characterize modern industrial and commercial progress, to the aggressive 
spirit and energy of progressive peoples. These changes require the constant ab- 
sorption of exceptionally large amounts of capital in great enterprises, the com- 
pletion of which requires a considerable time, or which when completed are not 
immediately profitable. This class of investments disturbs the normal relation 
between expenditures for the future, and those required for early utilization. Illus- 
trations may be found in such instances as the building of the great transconti- 
nental railways, the Hoosac Tunnel or the underground railway in New York City, 
or the investment of capital in great establishments which are made necessary to 
meet some new demand of public utility or convenience. 

Equally disturbing are those changes in methods of production or manufacture 
occasioned by inventions or by improved machinery and methods which require 
the substitution of new appliances and equipment for the old. These changes 
require the loss of much of investment which has been utilized for prior demands 
of production. Material and appliances which have been used to furnish supplies 
are abandoned to the scrap heap, and great investments of capital are lost. An 
incident of this progressive tendency is the unequal development of invention in 
different lines, and greater profits in certain branches of business or manufacturé 
than in others. As the result of this, there is an absence of equilibrium between 
different lines of production; too much is produced of some things, too little of 
others. In a period of advancement also, when there is an increased demand for 
the necessities and luxuries of life, there is an incidental tendency to over-action, 
or to engage in an unusual number of unprofitable undertakings, manifesting 
itself in seasons of expansion by an unusual amount of speculation and fraud. 

The course of advancement is marked by a demand for increased production 
which stimulates enterprise. This is attended first by a rise in prices; then by 
a great increase in the equipment for production; and later by an over-supply which 
causes prices to fall. In tracing the course of these disturbances, prices almost 
always reach and pass a maximum before a crisis occurs. The crisis comes when, 
instead of a demand greater than the supply, the supply is greater than the de- 
mand, and there is a glut in the market. Manufacturers and traders are con- 
fronted by slower sgaies and by diminished profits. 

In the banking business, the visible indications of the approach of a crisis are 
an increase of loans and discounts, that is, an increase greater than that which 
is required by the ordinary expansion of trade and industry; by a decrease of 
deposits, at least of deposits not based on discounts; by a rise in the rate of in- 
terest, or a scarcity of available money; also by a decrease of specie and of bank 
reserve. | 

One of the most accurate indications of healthful financial conditions or the 
reverse is the relation between specie and loans as shown by the statements of 
the bank. In the first half of the last century this was the infallible indication. 
While this same indication now forecasts the approach of a crisis, it is much less 
prominent. The same conditions which have caused its diminished prominence 
as an indication, have also lessened the severity of crises. Among them are the 
growth of international financial relations and the recognition of a general interest 
which renders it desirable that the stronger should support the weaker, and all 
should unite in giving attention to localities or interests where disturbances exist. 
As a result, assistance is rendered where support is needed in time of stress. 
There is also the adoption of substitutes for money which diminishes the strain 
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on the monetary supply, metallic or paper; the larger capital invested in the bank- 
ing business; the custom of increasing the rate of discount at a time when gold 
reserves begin to diminish and, as important as anything, the greater skill and 
prudence exercised by bankers. 


EXISTING CONDITIONS IN THE UNITED STATES. 


In the consideration of crises in our own country, it is necessary to take into 
account certain exceptional conditions which have existed or which now exist 
here. Among the most notable causes of crises in the United States in the past 
has been the lack of certainty that paper money would be redeemed in specie, and 
in the standard of value, whether it should be gold or silver. Great losses and 
great disturbances have arisen from the evils of irredeemable paper currency. 
A further injury has arisen from frequent changes and constant agitation, in regard 
to vital matters of economic and fiscal policy, such as tariffs and the issue of paper 
money. Happily, recent legislation has given assurance of the maintenance of 
the gold standard, and public sentiment has unequivocally declared against sud- 
den changes in economic policy. 


A MORE ELASTIC CURRENCY NEEDED. 


The notable defect at the present is the absence of elasticity in our currency, 
with the resulting scarcity in times when large quantities of money are required, 
and the tendency to speculation when money is redundant. It requires little dis- 
crimination to discover that the demand for money is unequal at different seasons 
of the year, and in the same seasons of successive years. The term ‘Autumn 
drain’’ has been applied to the great demand for currency in the autumn season. 
It is clear that the quantity of paper money should be so regulated that it may 
increase or decrease according to the requirements of trade. 

The function of the Treasury as a bank of deposit also has an injurious effect, 
because of the tendency to lock up money in the Government vaults when it is 
most needed, and to disburse it in large quantities when a less supply would be 
sufficient. 

A remedy for these two conditions, the absence of elasticity in the currency, 
and the accumulation of money in the Treasury, has been advocated by those who 
say that the Government should go out of the banking business. The issuance 
of greenbacks in the time of war was clearly intended as a temporary expedient. 
President Lincoln, in his message of December 1, 1862, seemed to take the view 
that the United States notes were of doubtful expediency, and to regard the issu- 
ance of paper money as the function of the banks. 

While the proper custody of Government money presents a difficult problem, 
it would seem that some method might be devised under which a limited amount, 
as nearly equal as possible, from month to month, might be retained by the Treas- 
ury, and the balance made part of the circulation. 

For the practical management of banks with a view to prevent crises, no rules 
can be formulated better than those stated by Mr. Bagehot—first, that in the time 
of alarm, loans should only be made at a very high rate of interest. This course, 
he says, will operate as a heavy fine on unreasonable timidity, and will prevent 
borrowing out of unnecessary precaution. Second, that at this high rate, loans 
should be made on all good security, and as largely as the public ask. He says 
what is wanted is to diffuse the impression that though money may be dear, still 
money is to be had. 

The question when another crisis will occur presents an interesting inquiry. 
The answer is rendered much more difficult by the different conditions which pre- 
vail preceding each successive crisis, and especially at the present time. The 
exceptional conditions of the present are much more marked in our own country 
than elsewhere. We have attained a commanding position unknown in any other 
country. Our development has not only been great, but it has been attended by 
an unusual degree of equilibrium between production and consumption, by skill 
and aggressiveness in obtaining access to new markets, and by a recognition of 
community of interests not known before. In several foreign countries, if we may 
judge by the ordinary indications, the unequalled prosperity of recent years has 
reached and passed its zenith; but such does not seem to be the case in the United 
States, though surely a diminished purchasing power in other countries must in 
time have an injurious effect upon our country. 

One general factor of the most important nature, which cannot be overlooked 
in the present situation, is the great increase in the production of gold in the past 
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ten or twelve years. This increase stimulates trade by increasing the monetary 
supply and by rendering it easier for the debtor to meet obligations. Such an 
increase would naturally be attended by a very considerable increase in prices, but 
this increase in prices has been very much diminished by the cheapening processes 
of invention, and by improvements in manufacturing and in transportation, and 
in the methods of managing business enterprises. An increased supply of metallic 
money has usually been attended, not only by a wholesome increase of wealth, but 
also by an unhealthful stimulus to industry which in time causes over-action and 
results in a crisis; but the present development is marked by such harmony and 
such adaptability to new conditions that the injurious results which attend an 
increase of metallic money have not been felt as much as in previous years. It 
must be expected, however, that so great a prosperity cannot continue without 
abatement. Still, it is certain that such crises as may occur will be but temporary 
checks in the great forward movement. This is especially true in our own favored 
land. Our aim should be to establish such a degree of steadiness, and to exercise 
such a caution in our business growth as will reduce to a minimum the deleterious 
effects of crises and depressions. 


THE PRESIDENT: ‘The chairman of the executive council wishes to make 
a report on behalf of the council. 

F. G. Biaetow: Mr. President and Gent'emen—The executive council 
directs me to report recommending the adoption of the following resolution, 
which was presented to the convention yesterday and referred to us: 


Resolved, That this association records its unqualified approval of the enact- 
ment of a law imparting a greater degree of elasticity to our currency system, 
making it responsive to the demands of business interests; also 

Resolved, That we favor the appointment by the President of this association 
of a committee of seven citizens of the United States, selected with reference to 
their ability and high character and their experience in monetary affairs, repre- 
senting different parts of the country, for the purpose of considering the entire 
subject and report to the next meeting of this association. 


On motion of Joseph G. Brown, of Raleigh, North Carolina, the resolu- 
tion was adopted. | 

On motion of Mr. Le Gendre, of New York City, a vote of thanks was 
tendered Mr. Burton for his able and wise address. 

P. C. KaurFMAN, of Tacoma, Washington: Mr. President, I desire to 
present to the convention an invitation from the bankers and citizens of 
Seattle, inviting this association to hold its next annual convention in our 
State. 

THE PRESIDENT: The Chair would ask the gentleman to hand in his in- 
vitation to the chairman of the executive council. Our time is too limited to 
have the invitations given in full now, but they will all receive due attention 
from:-the executive council. 

JAMES J. Wixtson, of San Francisco: Mr. President, I know the. time 
is very limited, as you are all anxious to get away on the excursion which 
the bankers of this city have provided, and I will not take the time to make 
the speech that I had prepared for this occasion, but will ask leave to have 
it printed in your proceedings, and I will only say that I present to you, sir, 
herewith this invitation from the bankers of San Francisco. 

Mr. Wilson then handed to the President of the Association a solid gold 
plate 4 x 5 inches, upon which was engraved an invitation to hold the next 
convention of the American Bankers’ Association in the City of San Fran- 
cisco. 

THE PRESIDENT: Mr. Wilson, on behalf of the association, I thank you 
for this magnificent invitation, and I can assure you, sir, that after this 
especially San Francisco has a hold on our affections, and your invitation, 
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like that from the State of Washington, will be referred to the Executive 
Council. 

I might add that invitations have been received from Seattle, Savannah, 
New York and Houston. All these invitations will be referred to the executive 
council. 

P. C. KAUFFMAN, Of Tacoma: Mr. President, I desire to offer the follow- 
ing resolutions: 

Resolved, That the thanks of this convention be, and they are hereby, ten- 
dered to the bankers of New Orleans, to the citizens of New Orleans, and to all 
others who have aided in entertaining the members of this association in their 
visit to the Crescent City, for the hospitable and charming manner in which they 
have been received; also 

Resolved, That the thanks of the convention be, and they are hereby, ten- 
dered to the press of New Orleans for their splendid reports of the meetings of 
this association, and to all others who have in any way lent their assistance in 
making this, the twenty-eighth annual meeting of the American Bankers’ Asso- 
ciation, the pronounced success that it is. 

The resolutions were seconded and unanimously adopted. 

THE Secretary: I desire to read the following telegram from the 
Governor of this State, addressed to the President of the Association: . 

The state of my health prevents my attending your convention in person. I 
should be pleased to have you express my regrets to your body. You will have 
opportunities to enjoy our splendid climate, to learn of its healthfulness, and some- 
thing of our resources. I trust your visit here may prove both pleasant and profit- 
able. (Signed) W. W. HEARD, Governor. 

The following telegram, dated to-day, has been received from Mr. Shaw, 
Secretary of the Treasury: 

Please convey my greetings and best wishes to your association, and my regret 
at not being able to be present at your convention. I certainly hope that what 
statesmanship failed to accomplish may be consummated through commerce, and 
that portion of our common country most favored by nature may become at last 
an equal sharer in the nation’s prosperity. 


(Signed) L. M. SHAW. 
THE PRESIDENT: We will now have the report of the committee on 
nominations. 


[A complete list of the officers of the association will be found at the end 
of this report.] 


THE PRESIDENT: Mr. Hardy, it becomes my pleasant duty to now intro- 
duce you to the members of the American Bankers’ Association as their 
president-elect. Members of the association, I present to you President 
Hardy. 

PRESIDENT Harpy: I attended my first convention of this association at 
Baltimore in 1894. Since then we have met at Atlanta, St. Louis, Detroit, 
Denver, Cleveland, Richmond, Milwaukee, and now at New Orleans, gather- 
ing, I think, in each convention, new friends, new members, and a wider 
sphere of influence for our association. During that time I have had the 
honor of serving twice on the executive council—last year as your vice- 
president, and this year you have bestowed upon me the highest honor in the 
association, for which I thank you from the bottom of my heart. 

There was a time in this association when, in its conservatism, as I 
remember, that it even hesitated about openly declaring for the gold standard, 
and we have even hesitated to discuss among ourselves for a time the vital 
question which is now interesting bankers—that of the currency. But 
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whatever difference of opinion may exist amongst us on this subject, there is 
not a gentleman facing me who will not admit that out of this discussion his 
ideas have crystallized, and that he is in a better frame of mind to-day to vote 
upon this question, and I think we must all agree that our minds have 
crystallized on these two points: First, the abolition of our sub-Treasury 
system; second, the creation of an emergency circulation which will liqui- 
date any surplus inflation that may exist at the present time. 

There is one matter which has come before this convention to which I 
want particularly to call your attention, and that is the matter of the fidelity 
bonding business, on which your committee has been so strenuously at work. 
I recommend every one of you to read their report, which was presented to 
the convention yesterday, and I ask you-to give your attention carefully to 
the further literature that will be sent out by that committee. 

And now, members of the association, I will say not good-bye, but au 
revoir, until we meet somewhere—on the Pacific Coast, very likely—next 
year. 

Ex-PRESIDENT HERRICK: Just one word before I hand the gavel to my 
successor, and it is with reference to the past twenty-eight years’ history of 
this association. It has seemed to me that one of the largest assets that this 
association has is that the sentiment throughout the country is reflected now 
on great financial questions from this association. We were asked yesterday by 
Congressman Fowler to lay aside our selfish interests for a moment and to 
consider these questions. I want to say that this association was founded 
upon the idea of subordinating our selfish interests, and we have sought to 
take the position merely of private citizens seeking the public good. 

Gentlemen, I thank you most sincerely for your kindness to me in the 
past year, and I commend to your good offices the president-elect, to whom 
I now take great pleasure in handing this gavel. 

GEORGE H. Russet, of Detroit, Mich.: Gentlemen of the Association.— 
I beg your indulgence for one moment while I address Mr. Herrick, our ex- 
President, personally. 

(At this point Mr. Russel uncovered and displayed a gorgeous silver 
punch-bowl. ) 

I am sure Mr. Herrick was conscious this was coming, and—I don’t 
want to give him away—but I think he consented to the appropriation of the 
funds that paid for it. However, I am most happy in being made the medium 
of presenting this testimonial from the members of this association to our 
dear friend, Myron T. Herrick, upon his retirement from the office of presi- 
dent of this association. 

With it we express our thanks for his excellent administration; the 
affairs of the office were never administered better. With it we express our 
appreciation of and regard for Mr. Herrick personally, and with this testi- 
monial we tender to him our best wishes for the future. If the testimonial 
of our golden thoughts were put in precious metal it would seriously affect 
our standing; but as it is we simply put it in substantial form; and with it 
£0 our pleasant memories, our happy thoughts, our kindest regards, and 
our best wishes. 

Mr. Herrick, this bowl may look empty, but it is not. Fill it with the 
juice of California and the fiuid of Kentucky, and I can assure you the more 
you drink from it the more you will appreciate that it is indeed full. 

Cot. Herrick: I am afraid that if I were to follow Mr. Russel’s advice 
literally this bowl would not be the only article that was full. I thank the 
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members of the association from the bottom of my heart for this token of 







their respect and esteem. I shall always treasure it most highly, and when 
I look into it I shall see simply a reflection of your friendly faces which have 
looked up to me for the past three days as I have presided over the delibera- 
tions of this convention. Again, I thank you one and all. 

PRESIDENT Harpy: Gentlemen, I believe there is no further business to 


Mr. Bigelow, the vice-president-elect. 


VICE-PRESIDENT BIGELOW: I am deeply sensible of the honor you have 
conferred upon me; and now, as I pass into the quietude of the office of 
the vice-presidency, I feel that I shall enjoy comparative ease for the coming 


year. 


PRESIDENT Harpy: Gentlemen, I believe there is no further business to 
be brought before the convention, and I therefore declare the twenty-eighth 
annual meeting of the association adjourned without date. 





OFFICERS OF THE ASSOCIATION, 


PRESIDENT. 
CALDWELL HARDY, President Norfolk National Bank, Norfolk, Va. 


First VicE-PRESIDENT. 
FRANK G. BIGELOW, President First National Bank, Milwaukee. 


TREASURER. 
GEORGE F. ORDE, Cashier Northern Trust Company Bank, Chicago. 


EXECUTIVE COUNCIL. 


*MEMBERS EX-OFFICO. 


CALDWELL HARDY, President Norfolk Na- 
tional Bank, Norfolk, Va. 


FRANK G. BIGELOW, President First Na- 
tional Bank, Milwaukee. Wis. 


MEMBERS FOR ONE YEAR. 


Wy. M. HILL, Cashier State Bank of Virginia, 
Richmond, Va. 

JAMES H. WILLOCK, President Second Na- 
tional Bank, Pittsburg, Pa. 

W. L. Mover, President National Shoe and 
Leather Bank, New York. 

S. A. MORRISON, Assistant Cashier Fletcher 
National Bank, Indianapolis, Ind. 

KENNETH CLARK, President Merchants’ Na- 
tional Bank, St. Paul, Minn. 





+GEO. W. BOLTON, President Rapides Bank, 
Alexandria, La. 

+J.P. HUSTON, Cashier Wood & Huston Bank, 
Marshall, Mo. 

+F. W. HAyeEs, former President Preston 
National Bank, Detroit, Mich. 

+E. L. MEYER, President First National Bank, 
Hutchinson, Kans. 

*JOHN T. DISMUKES, President First Na- 
tional Bank, St. Augustine, Fla. 


MEMBERS FOR TWO YEARS. 


Wma. G. MATHER, President American Trust 
Co., Cleveland Ohio. 

E. F. Swinney, President First National 
Bank, Kansas City, Mo. 

F. H. Fries, President Wachovia Loan and 
Trust Co., Winston, N. C. 

P. C. KAUFFMAN, Cashier Fidelity Trust Co., 
Tacoma, Wash. 

JAMES M. DONALD, Vice-President Hancver 
National Bank, New York. 








+JOHN L. HAMILTON, JR., Cashier Hamilton 
& Cunningham, Hoopeston, Ill. 

+J. J. SULLIVAN, President Central National 
Bank, Cleveland, Ohio. 

+RALPH VAN VECHTEN, Cashier Cedar Rapids 
National Bank, Cedar Rapids, lowa. 

+J. R. MCALLISTER, Cashier Franklin Na- 
tional Bank, Philudelphia, Pa. 

+Jos. G. Brown, President Citizens’ Na- 
tional Bank, Raleigh, N.C. 


* The recent convention at New Orleans amended the constitution by providing that in 
addition to the president and vice-president, the ex-presidents should also be ex-officio mem- 
bers of the executive council. The ex-presidents now living are: Lyman J. Gage, Logan C. 
Murray, Chas. Parsons, Morton McMichael, R. M. Nelson, M. M. White, Jno. J. P. Odell, Rob- 
ert J. Lowry, Joseph C. Hendrix, Geo. H. Russel, Walker Hill, Alvah Trowbridge and Myron 


T. Herrick. 


+ Nominated by their respective State bankers’ associations. 
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MEMBERS FOR THREE YEARS, 


JoHNn S. WILLIAMS, President Richmond | *A. H. Wia@aGiIn, Vice-President National 


Trust and Safe Deposit Co., Richmond, Va. | Park Bank, New York. 
W. T. FENTON, Vice-President National Bank *CHARLES L. FARRELL, Assistant Cashier 
of the Republic, Chicago, Ill. _ Capital National Bank, Indianapolis, Ind. 
D. SLOANE, President Lonaconing Savings | *A. V. LANE, Cashier National Exchange 
Bank, Lonaconing, Md. Bank, Dallas, Tex. 

ARTHUR REYNOLDS, President Des Moines *LUTHER DRAKE, Cashier Merchants’ Na- 
National Bank, Des Moines, la. _ tional Bank, Omaha, Neb. 

JAMES T. HAYDEN, President Whitney Na- | *A. A. CRANE, Cashier National Bank of 
tional Bank, New Orleans, La. ; ' Commerce, Minneapolis, Minn. 


* Nominated by their respective State bankers’ associations. 


Office of the Association, 20 Broad Street, New York, N. Y. 
JAMES R, BRANCAH, Secretary. WM. GORDON FITZWILSON, Assistant Secretary. 


VICE-PRESIDENTS (BY STATES). 


ALABAMA.,...ccceees Louis B. Farley, Vice-Pres. and Cas, Farley National Bank, Montgomery. 
AE ADE Bccice cvcves 1. G. Heid, Vice-President First National Bank, Juneau. 

PS reer Frank C. Murphy, President Prescott National Bank, Prescott. 
ARKANSASB......002. W. Y. Foster, Vice-President Bank of Hope, Hope. 

CALIFORNIA........ J. M. Elliott, President First National Bank, Los Angeles. 
COLORADO.......... J.C. Mitchell, Cashier Denver National Bank, Denver, 
CONNECTICUT....... Frank D. Hallett, Cashier First National Bank, Winsted. 


DELAWARE.........R. H. Williams, President First National Bank, Milford. 
Dist. COLUMBIA....John J. Edson, President Washington Loan and Trust Co., Washington. 


FLORIDA............B. H. Barnett, Vice-Pres. National Bank of Jacksonville, Jacksonville. 
ee James T. Anderson, Cashier Marietta Trust and Banking Co., Marietta. 
O., ctccendensd C. Brown, President First National Bank, Honolulu. 

kc siicveadevossa C. W. Moore, President First National Bank of Idaho, Boise. 

PRs csscccevtes Andrew Russel, Dunlap, Russel & Co., Jacksonville. 

BOE cic ctocsetes John W. Perrin, President American National Bank, Indianapolis. 
INDIAN TER........ E. D. Nims, President First National Bank, Roff. 

SOWA. cccrvtevvesvceces T. J. Fletcher, Cashier First National Bank, Marshalltown. 

as sinccastees Scott Hopkins, President First National Bank, Horton. 

K BNTUCEK Y....cccccce Oscar Fenley, President National Bank of Kentucky, Louisvillle. 
LOUISIANA ..........0. W. Castles, President Hibernia Bank and Trust Co., New Orleans. 
PO er re James E. Wengren, Cashier First National Bank, Portland. 
MARYLAND........ William Ingle, Cashier Merchants’ National Bank, Baltimore. 
MASSACHUSETTS....E. A. Presbrey, Vice-President National Bank of Redemption, Boston. 
MICHIGAN ....ccccee Lucius B. Lilley, President Lilley State Bank. Tecumseh. 
MINNESOTA......+. George Pease, Cashier Citizens’ National Bank, Faribault. 
MISSISSIPPTI......... J. J. White. President McComb City Bank, McComb City. 
ee Graham G. Lacey, Vice-President Tootle-Lemon National Bank, St. Joseph. 
MONTANA ...cccccces George L. Ramsey, Cashier Union Bank and Trust Company, Helena. 
NEBRASKA........0- Charles F. McGrew, Vice-President Omaha National Bank, Omaha. 
er G. W. Mapes, President Washoe County Bank, Reno. 

NEW HAMPSHIRE... William F. Thayer, President First National Bank, Concord. 

NEw JERSEY........ William K. Hurff, Treasurer Security Trust Company, Camden. 

NEW MEXICO....... J. W. Carter, Cashier Silver City National Bank, Silver City. 

NEW YORK.......... Charles H. Stout, Vice-President First National Bank, New York. 


NORTH CAROLINA..W. E. Borden, Cashier Bank of Wayne, Goldsboro. 
NORTA DAKOTA....R. S. Lewis, Vice-President Red River Valley National Bank, Fargo. 


i caids Uedacusdad A.S. Frazer, Cashier Xenia National Bank, Xenia. 
OKLAHOMA......... S. W. Kieser, President Stillwater National Bank, Stillwater. 
NE ict a pacibe Benjamin I. Cohen, President Portland Trust Co. of Oregon, Portland. 


PENNSYLVANIA.....C. M. W. Keck, Cashier Allentown National Bank, Allentown. 

RHODE ISLAND..... Amos G. Nichols, President First National Bank of Hopkinton, Hope 
Valley. 

SoutH CAROLINA..W. A. Law, President Central National Bank, Spartanburg. 

SoutH DAKoTA.....Harry R. Dennis, President Sioux City Savings Bank, Sioux Falls. 
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TENNESSEE ......... W. A. Sadd, Secretary Chattanooga Savings Bank, Chattanooga. 

_ | M. B. Loyd, President First National Bank, Fort Worth. 

EE 6 Ghneddecnvceds L. S. Hills, President Desert National Bank, Salt Lake. 

VERMONT 2... ccccces R. C. Abell, President First National Bank, Fair Haven. 
WEEE cnco0e ones John D. Horseley, President First National Bank, Lynchburg. 
WASHINGTON....... James D. Hoge, Jr., President First National Bank, Seattle. 

WEST VIRGINIA....John Q. Dickenson, President Kanawaha Valley Bank, Charleston. 
WISCONSIN ......... H. D. Smith, President First National Bank, Appleton. 

Wr Ws cocccsoces T. A. Cosgriff, President First Nationul Bank, Rawlins. 





TRUST COMPANY SECTION. 





The sixth annual meeting of the Trust Company Section was held, in con- 
nection with the meeting of the American Bankers’ Association, at New Or- 
leans, La., on Tuesday, November 11, 1902. 

John Skelton Williams, President of the Richmond Trust and Safe Deposit 
Company, of Richmond, Va., presided, as chairman of the section. 

The full proceedings, in detail, follow: 

THE CHAIRMAN: Gentlemen, I call the sixth annual meeting of the Trust 
Company Section to order. Our proceedings will be opened with a prayer by 
the Rev. Mr. Alexander. 

We will now listen to an address of welcome by Mr. Ingwersen. 


ADDRESS OF WELCOME BY J. H. INGWERSEN, VICE-PRESIDENT INTERSTATE TRUST 
AND BANKING Co., NEw ORLEANS. 


It gives me great pleasure to extend to you, gentlemen, the representatives of 
the trust companies of the United States, the cordial welcome of the people of 
this city and State. It may be a matter of interest to those coming from other 
States to learn that here in Louisiana our laws descend from the Roman Civil 
Law, instead of from the Common Law of England, which is the foundation of the 
law of all the other States of the Union. The civil law is now established, with 
modifications, in France, Italy, Spain, Germany, Russia, and the State of Louisiana. 

From the earliest time the trust estates of the common law, almost without 
exception, have been prohibited in Louisiana. Our code excepts from this prohi- 
bition the disposition by which the testator names another to take, when the legatee 
first named does not take. There is also the permitted disposition by which the 
testator may give the use and income of property to one for life, and the title to 
another, and in 1882 our Legislature modified the stringency of the prohibition 
against trusts by permitting donations to trustees for educational, charitable or 
literary purposes. With these exceptions testamentary dispositions of property 
in trust are forbidden by the laws of Louisiana. 

Our courts say it is against public policy to permit property to be beqneathed 
in trust, thus putting it out of commerce. That the creation of the common law 
trust estates tends to accumulate property in the hands of those whom a caprice 
of the testator induces him to favor, and supersedes the laws of inheritance estab- 
lished by public policy for all men. 

It will at once be seen that this prohibition against trust estates very materially 
modifies the scope of the trust company work in Louisiana, but notwithstanding 
this limitation three trust companies, with aggregate capital and surplus of over 
five million dollars, were recently organized, and are now in successful operation. 
In addition thereto, several of the Savings banks of the city qualified under the 
law, so that now New Orleans is as well equipped for the handling of business 
generally entrusted to a trust company as any city of equal size in this country. 
In fact, the City of New Orleans now has the two largest banks and trust com- 
panies in the South. It is, therefore, quite appropriate that your section of the 
American Bankers’ Association should meet in our city this particular year. 
Our people are, in a sense, unfamiliar with corporate trustees, but the various 
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companies engaged in that business are using their best efforts to demonstrate the 
advantages resulting from the appointment of a well conducted trust company in a 
fiduciary capacity. 

In behalf of the trust companies of this city I extend to you an especial wel- 
come to our city. We are glad to have you with us, not only because it is a pleas- 
ure for us to entertain you, but for the additional reason that we hope to learn 
something from you that may aid us in so shaping the policies of the institutions 
we represent as to add new lustre to the good reputation enjoyed by the trust 
companies of the United States. We extend to you the freedom of our city. Her 
hospitality is at your disposal. You will find here a class of people warm-hearted, 
progressive and broad-minded, ever ready to extend the right hand of fellowship 
to the stranger within her gates. The South is on the eve of a great industrial 
development and New Orleans, her metropolis, and financial and business centre, 
is fully alive to her opportunities. New enterprises are knocking at her doors and 
meet with a substantial recognition, manufacturing establishments being exempt 
from taxation until the year 1910. 

The building of a canal, either at Panama or Nicaragua, is practically assured, 
and is bound to be of inestimable value to the commercial interests of New Orleans. 
With a canal connecting the Atlantic and Pacific, the mighty Mississippi affording 
water communication with the great agricultural and manufacturing States of the 
middle West, the finest harbor for seagoing vessels on the face of the globe, a net- 
work of railroads connecting us with all sections of the Union, a perfect climate, 
permitting of work in and out of doors twelve months of the year, a sewage system 
rapidly approaching completion, that will be the equal of any in the world, a wide- 
awake, progressive and thoroughly American, though cosmopolitan population, are 
we not justified in the firm belief that within a very few years we will have here 
one of the greatest cities in the greatest Republic the world has ever seen? 

In conclusion, permit me to assure you that our welcome is sincere, that this 
quaint old city is yours for the time being, and that you are free to appropriate 
to your own use anything you may see lying around loose. All that we ask in 
return is that you leave our delightful climate, the perfect blue of our skies, and 
the open-handed hospitality of our people. 


ANNUAL ADDRESS OF THE CHAIRMAN, BY JOHN SKELTON WILLIAMS. 


We feel honored, sir, by such a welcome, so gracefully expressed in behalf 
of the community with a history of nearly two centuries of civilization, growth 
and achievement. No city in the country has known more vicissitudes and changes 
than yours; none has figured more grandly in our political, our martial and our 
commercial annals. You represent here, as perhaps nowhere else on earth, the 
old times and the new impulses and purposes. 

Born French, New Orleans has grown to majesty and power—English and 
American assimilating and governed by the best qualities and characteristics of 
two great races. Your story is vivid, crowded with incidents and pictures; with 
tragedy and comedy, with heroism and patriotism, through all of which runs the 
record of steady, ceaseless, untiring commercial advancement. 

You have fought and overcome foes, such as few communities have had to 
contend against. Your city is identified with battles among men which have made 
it known the world over; and with battles with the forces of nature, the winning 
of which has won for you prosperity. 

The American people have twice humbled and overthrown the power, mightiest 
of all the world, except our own, and in the world’s history Yorktown and New 
Orleans live together as marking the culmination of two vast victories, the ends 
of two great wars. 

Near the field where the American riflemen beat back Packenham, American 
enterprise and skill and industry have conquered the Mississippi, mightiest of all 
waters, and made it a faithful and useful servant, instead of a destroying force. 
That huge flood has been governed and guided and subjected to the will of man. 
You have met and faced and overcome the more insidious pestilence and emanci- 
pated yourself from the ravages which used to fill your streets with mourning and 
bring silence and desolation to your marts. You have met the changing conditions 
and adapted yourselves to them; and never in all your history have you been con- 
fronted with an emergency too complex or too terrifying for your energy and 
strength and courage to deal with. 

Your city has been the territory, and her people the citizens, of three nations. 
She has known enormous expansion; from the hamlet clinging precariously along 
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the curved river bank, to the boom time when she was the centre of the whole 
Southwest, and the wealth of all the great Mississippi Valley floated down to her 
on the broad river—the days of song and story and legend, when rivermen and 
planters and a motley collection of men of all climes and nations jostled each other 
on the banquettes, the days when the old city felt young because of the new vigor 
and growth that had come to her, and was the home of wild gaiety and beauty and 
brilliancy; of energy and reckless courage, and abounding wealth; the virility and 
dash of a frontier town, beautified and governed by civilization, too old and firmly 
established to allow its dignity to be shaken or its high standards impaired by 
any rush of strange citizenship or new things. 

When prosperity was suddenly halted, when you were a besieged city with your 
best and kravest left stark and bloody on Virginia battlefields and your fairest and 
dearest went mourning about your grass-grown and silent streets, your people met 
the situation with unconquered spirit. So they continued to do when the humilia- 
tion of conquest came upon them and through the bitter later days of reconstruc- 
tion, when, at the cost of their own blood and lives and with their own strong 
hands, they asserted their right to conduct their own affairs and to govern their 
own State and city in their own interests. 

After all this how stands the record? You are a commercial city, and your 
commerce is your glory and the figures give the best testimony of your strength 
and courage and ability to deal with difficulties and to overcome obstacles. You 
need no better evidence of what you are, what you have done, than the story told 
in the official records. 

The Government reports show that the last fifteen years have seen the foreign 
commerce of this city practically double itself, both as to exports and imports, 
and it is indicative of the wonderful growth of this section that in the value of 
exports New Orleans stands next to New York, and ahead of Philadelphia, Balti- 
more, Boston and San Francisco. 

In the matter of a favorable trade balance, that is to say, excess of exports 
over imports, New Orleans outranks every other port in the United States, includ- 
ing New York, and it is an interesting fact to note that the exports from New 
Orleans for the past year exceeded in value the total exports of all the ports of 
the great Empire of China, with her four hundred million people for whose trade 
the nations of the world are now so eagerly scrambling. 

Your steady growth as a manufacturing city has been remarkable. In art and 
letters you are conspicuous. Nearly one hundred flourishing schools and colleges 
provide for the intellectual development of your people, while nearly twice as 
many churches minister to their religious wants. 

All of your institutions, whether of charity, of learning, of business, or of 
festivity, bespeak the wisdom, energy, excellence and grace of your manhood. 

You have done much in the past and are destined to d6 more. I have the honor 
to represent here one of the means developed by modern necessities and devised 
by modern thought and experience which will aid your growth and enlarge your 
achievements—the trust company. 

The very name trust has been made odious to the American people, yet it is 
the trust company that has made the impossible possible. It has gathered the 
capital of many investors, and with aggregated and concentrated power it has 
done what no individual enterprise or fortune could do. They have collected and 
held money in vast masses and made it effective for tremendous achievements. 

The trust company as an institution has in a comparatively short period, from 
a small beginning, advanced swiftly, until it has become to-day the most powerful 
engine of modern finance. 


RAPID GROWTH OF THE TRUST COMPANIES. 


The total resources of trust companies in the United States in 1880 was stated 
at only $126,000,000. The reports of the Treasury Department at the present time 
show that the resources of the trust companies of the United States have now 
reached the enormous sum of two billion dollars, which is more than the entire 
stock of money, including gold and silver and paper money, of the great German 
Empire and the Empire of Russia combined. 

From 1880 to 1902, the capital stock of these trust companies, according to the 
records of the Comptroller of the Currency, has grown from $18,000,000 to $180,000,- 
000, whilst their surplus of $6,000,000 in 1880 has increased twenty-five fold, to $150,- 
000,000 in 1902. 

The records also show that the number of trust companies has increased from 
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thirty in 1880 to more than four hundred to-day. There are more than 4,500 Na- 
tional banks now in operation in the United States. The individual deposits of 
these banks in 1902 were 3,098 million dollars; the individual deposits of trust com- 
panies at the same time were 1,525 million dollars; one-half as great as the deposits 
of National banks, notwithstanding the fact that there are ten times as many 
National banks as there are trust companies. The average individual deposits of 
National banks was $720,000; the average amount of individual deposits of trust 
companies was $3,650,000, or five times as great as the average deposits of Na- 
tional banks. 

The individual deposits of our trust companies to-day are seventeen times as 
great as they were in 1880, and it is interesting to note that the increase in the 
capital stock and the increase in the surplus from 1895 to 1902 amounts to more 
than the entire capital stock and surplus of all trust companies in the United 
States as late as 1890; whilst the increase in individual deposits in the past seven 
years of one thousand million dollars is just three times as much as their total 
individual deposits amounted to in 1890. 

In the year 1880 the individual deposits of National banks, State banks and 
trust companies aggregated 1,183 million dollars, of which seventy-four per cent. 
were held by National banks, eighteen per cent. by State banks and eight per cent. 
by trust companies. In the year 1902 the individual deposits of these three classes 
of banking institutions had grown to 6,322 million dollars; the proportion held by 
National banks had declined from seventy-four per cent. to forty-nine per cent.; 
the proportion heid by State banks had increased from eighteen per cent. to twenty- 
six per cent., whilst the proportion held by trust companies had increased from 
only eight per cent. in 1880 to more than twenty-four per cent. of the total in 1902. 
In other words, while the records show that the individual deposits of trust com- 
panies have increased 1,600 per cent. since 1880, the increase in individual deposits 
of the National banks has been only 271 per cent., and the increase in individual 
deposits of State banks 713 per cent. 

It is a gratification to the Trust Company Section to know that nearly all of 
the trust companies of the United States are now enrolled as members of the Amer- 
ican Bankers’ Association. Your members are scattered through forty-three States. 
and Territories, and we also have one valued member in the Sandwich Islands. 

There was a net gain during the year of eighty-five new members, and as there 
are now but few trust companies not members of the association, our increase im 
numbers in the future will come principally from new trust companies yet to be 
formed. 

The trust company in this country is now attracting to its service men of the 
most distinguished attainments, leaders in thought and action, recognized captains 
of industry. Presiding officers of trust companies in New York City at the present 
time include one former Vice-President of the United States, and two former Sec- 
retaries of the Treasury. 


CORPORATIONS MUST BE SUBJECT TO PROPER CONTROL. 


I recognize, as every thinking man must, that there is a limit beyond which 
the combination of capital should not go—a point at which the power of concen- 
trated capital should be halted. To the accomplishment of wise and proper econo- 
mies, to the development of efficiency in service, and the promotion of the public 
convenience and comfort, combinations and aggregations of capital are right, and 
should be encouraged. When they bend their energies to the stifling of competi- 
tion: and undertake to become monopolies, they should be met and checked and 
must be, if our institutions are to be maintained and we are to remain a free 
people. 

As one identified with trust companies and banking interests and with railroad 
interests, and as chairman of the Trust Company Section of the American Bankers’ 
Association, I say to you that the power of money ought to be restrained and the 
power of corporations properly controlled. I believe that the common sense of the 
American people can be relied on to discern the danger point and so draw the line 
there and announce the edict, “So far shalt thou come and no further, and here 
shall thy proud waves be stayed.”’ 

We are interested alike as taxpayers, as citizens, as workers. Those of us 
who undertake to despoil our fellows to-day may ourselves be the subjects of in- 
justice and the helpless victims of some new and mighty combination to-morrow. 
At this moment it is charged that the commerce and prosperity of the entire South 
are threatened with the blight and the oppression of vast railway associations, 
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which are attempting the placing of the control of the entire system of railway 
transportation in the keeping of one man or set of men and at the mercy of one 
interest, which may be guided by this impulse or that which may demand that our 
business shall be developed or depressed. While it is pleasant to feel that there are 
still lines of transportation beyond the reach of any monopoly, yet it is well for 
us to know that even this vast power can be dealt with; and the people may be 
trusted to deal with it. As you here and your neighbors above, made levees and 
limits for the mighty Mississippi and directed it into usefulness and restrained 
its ravages, so this power of capital can be checked and governed and guided by 
the strength of the people. Monopoly, oppressive or threatening to be so, invites 
its own overthrow. No man, no trust, no accumulation of capital or combination 
of interests, however stupendous, can stand against the wrath or justly grounded 
suspicion of the American people, or against the organized resentment or resist- 
ance of any State of this great Union. 

The business of the corporation, or the trust company, of the bank, of every 
combination of capital and brains and enterprise, is to give the public good value 
for fair returns. The moment any of us go beyond that and attempt to extort from 
the public unjust tribute or extravagant dividends or profit on unfairly inflated 
issues of securities or to exercise unjust discrimination, we cease to become busi- 
ness men and become highwaymen, in fact, if not in law. When we cease to be- 
come the servants and partners and associates of the people, from whom we draw 
our living in return for our investments of money and expenditure of thought and 
energy and undertake to be the masters of the people and despots, demanding 
blackmail from them, we forfeit our claims to respect and sympathy and invite 
vengeance. We incite ignorance to seek redress by violence and intellect to devise 
methods for our destruction. 

It is our duty to recognize our responsibilities and obligations to the great 
public on which all of us depend for our living, to respect its rights, to offer it 
always fair value for what it pays us, to encourage and accept honest competition 
as the best stimulant of our strength and offering the most accurate measure of 
our manhood. 

Your trust companies here have enabled you to do things you could not have 
done without them. As your people, all through your long history as a community, 
have proved their ability to deal with every emergency of war and every problem 
of peace, they can be relied on in common with their fellow citizens of the United 
States to deal with the aggressions of accumulated capital at the proper time, and 
in the proper and conservative way. I mean by ‘“conservative,’’ preserving and 
maintaining, and destroying no rights and no value. 

Again I thank you in behalf of all the members of this association for the 
welcome which I know comes from hospitable hearts and expresses the feeling of 
a generous people of a well-established and tried city. 

I am glad to have had the opportunity to say here what I know is in the minds 
of my colleagues and associates. 

The real business men and buildlers of the country—those who represent actual 
values and substantial investments and real money, want to be creators and not 
despots; helpers and associates, and not tyrants or plunderers; legitimate com- 
petitors for business, and not monopolists or masters. 


Chairman Breckinridge Jones, of St. Louis, read the report of the execu- 
tive committee, as follows: 


REPORT OF THE EXECUTIVE COMMITTEE. 


As the chairman of your executive committee, I am pleased to meet so many 
representatives of our trust companies at this, our sixth annual meeting as a sec- 
tion of the American Bankers’ Association. The growth of the section for the year 
has been very satisfactory, as you will see from the figures given in the secretary’s 
report. We now have 422 members, showing an increase of about twenty-five per 
cent. in the past year. You will also observe, from the secretary’s report, that 
the expenses of the section are running well within the appropriations made by the 
parent association. There has been a good demand for the printed trust company 
forms, which are of recognized value not only to junior institutions, but also to 
the older and well established companies. 

It is gratifying to your officers to note that the section is filling the want in 
the trust company field for which it was designed. The benefits derived from meet- 
ing together in general convention and getting better acquainted with one another 
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are manifold. It gives us an opportunity to discuss the practical workings of trust 
companies and to lay plans for the greater development of our institutions. 


TRUST COMPANIES NOT ANTAGONISTIC TO BANKS. 


In this connection the value of trust companies and their methods of business 
as co-ordinate branches of finance with the banks was illustrated somewhat in the 
recent money stringency. During the past few years there has been a great multi- 
plication of securities of every kind, and the dealing in these by the public has led 
to a vast increase in the collateral loans of the various institutions and also in the 
deposits of these institutions, and as the banks are required, either by law or the 
nature of their business, to keep a reserve of about fifteen per cent. in the country 
and twenty-five per cent. in the cities, this increase in deposits has tied up a very 
large amount of money. 

In the five years from October 6, 1896, to September 30, 1901, the deposits of 
National banks increased from 1,798 millions to 3,661 millions, and in the same five 
years the reserve against these deposits increased from 543 millions to 1,012 mill- 
ions, and of these reserves the lawful money held increased from 343 millions to 
539 millions, or practically 200 millions of dollars! It is believed that the net de- 
posits of National banks now amount to approximately 4,000 millions, and the 
twenty-seven per cent. reserve held would amount to 1,080 millions, and that the 
actual money reserve is about 575 millions. It is true that there has been an in- 
crease in the amount of money in circulation of four or five dollars per capita in 
the United States, yet this increase in the circulating medium has not been suffi- 
cient to meet the increased reserves required by the banks on account of the in- 
creased deposits. These reserves became so large that when there was a demand 
for actual money to move the enormous crops of this year there was a pronounced 
stringency. It can be readily seen that if the trust companies, with their very 
large deposits, were also carrying in their own vaults a reserve of cash similar to 
that carried by the banks, the stringency would have been so keen as to have 
probably. produced a panic. It is well that this matter should be kept in mind when 
efforts are made by the various State Legislatures to enact statutes requiring trust 
companies to keep any definite reserve in their own vaults. 

Your executive committee has endeavored to faithfully discharge the duties 
imposed upon it, and the meetings held during the year have been well attended. 
We have concerned ourselves in discussing your programme and designing plans 
for the growth of the section, not only in numbers, but in practical benefit to the 
members. Your officers have faithfully and conscientiously performed their re- 
spective duties. 

Details of the progress of the section during the year, numerically and finan- 
cially, will be shown by the reports of its officers, and, therefore, I will not take 
up your time by going into these matters. BRECKINRIDGE JONES. 

Chairman, Executive Committee. 


THE CHAIRMAN: The next business is the report of the secretary. 


SECRETARY’S ANNUAL REPORT. 


New York, November 1, 1902. 
September 1, 1901— 


DE. .ccccnaeéesdeveshemedeededeedeonessesceanetbatbernewowuneee sees $3,859.64 

Received from sale of books of trust company poe bieceeeeeoenceevae 1,811.80 

$4,671.44 
Expenses, meeting of the executive committee, New York.... $237.00 
TUUGE GOGO GTOTMAD ccaccccccsccccccccccsecceccescoccceeceece 140.00 
Buttons for New Orleans convention........ccccccccccccccceces 40.00 
PEUSETEEE GH GROUSE cccccccccccceeccoceccocecececsceceses 1,200.00 
Pe vcccoucauseveeeenvevsacacsedacteetedesesenees 200.00 
ie en nce oath edbeeeeeseuesacecbennenneedsdon 89.45 

1,906.45 

FE ee Ee aaa oe $2,764.99 


September 1, 1901, there were 339 members in the Trust Company Section. 
Twelve of these have withdrawn since that date, but as ninety-five have been added 
to our rolls, the net gain is eighty-three, making a total membership of 422, an 
increase of twenty-five per cent. Respectfully submitted, 

JAS. R. BRANCH, Secretary. 
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THE CHAIRMAN: The next business on the programme will be an ad- 
dress by Mr. Clark Williams, of New York City, entitled, “More Adequate 
Protection of Municipal Bonds Through the Certification of Trust Com- 
panies.”’ 


THE MORE ADEQUATE PROTECTION OF MUNICIPAL BoNnps THROUGH CERTIFICA- 
TION By TRUST COMPANIES.—ADDRESS OF CLARK WILLIAMS, OF THE 
UNITED STATES MORTGAGE AND TRUST CoMPANY, NEW YoRK. 


The term ‘‘municipal bond’’ has come into general use as indicating the evi- 
dence of public obligation other than that of the Federal Government. In this 
class of securities are included not only the issues of municipalities, but of counties, 
school districts, and even States, and it is my purpose to consider them in my 
treatment of the subject of this paper from this wider view-point. The best author- 
ities give the outstanding indebtedness of this character in the United States, after 
deducting sinking fund accumulations, at approximately $2,000,000,000. This amount 
exceeds the national debt by more than $1,000,000,000. During the past five years, 
the average issue of these public obligations has been over $120,000,000. From these 
figures can be seen the enormous investment in municipal bonds. 

The high public credit in this country has established for these bonds an ex- 
ceedingly low interest rate, and the laws in all the States have discriminated in 
their favor as a proper investment for Savings banks and trust funds. The recent 
action of the Secretary of the Treasury in accepting municipal bonds as a basis 
for the issue of currency by National banks * is striking evidence of their conserv- 
ative and stable qualities as investments. One would suppose that the issue of 
securities of this high character, providing to so large an extent investments for 
the trust funds of the country, would be surrounded by every safeguard for the 
protection of the issuing community, and the security of the inventor. Is this 
the case? 


METHODS OF ISSUING MUNICIPAL BONDS. 


Public officials are usually unfamiliar with the methods well established in the 
issue of other securities and often are even without experience in the issue of 
municipal bonds because of the frequent change in office tenure, yet this county 
supervisor or that city clerk must superintend according to his own uncertain 
methods, or under the direction of the purchaser, the preparation and negotiation 
of these bonds, which find their way into the vaults of Savings banks. The investor 
receives securities which are printed or cheaply lithographed on blanks, obtainable 
from any stationer or printer. If their preparation is so elaborate as to require 
the use of plates, after they have served their purpose, these are considered of 
small value, are carelessly held by the printer, and are apt to fall into improper 
hands. The result has been that in no class of security have errors in issue been 
so common, or duplication and fraud been so widely carried on, as in municipal 
bonds. Besides the abundant opportunity for error in the preparation and execu- 
tion of bonds, the prevailing method, or lack of method of issue, is almost an invi- 
tation to the unscrupulous to duplicate parts of or entire issues. The conditions 
surrounding the issue of municipal bonds, as I have stated them, may seem to 
some to involve no unusual danger, and I regret that I am unable, in this short 
time, to more clearly prove my case by reference to many over-issues, through 
carelessness or fraud, that have come to my notice. I may mention a few, how- 
ever, of special interest. 


*Strictly speaking, this is not what the Secretary did. He permitted banks 
having United States bonds on deposit to secure Government deposits to withdraw 
these bonds and substitute certain municipal bonds for them, the United States 
bonds released to be used as a basis for issuing additional circulation. The law 
does not permit the use of other than Government bonds as security for circula- 
tion. But the operation mentioned made it possible to increase the bank note 
issue to the extent of the bonds substituted, and indirectly this increase was ef- 
fected by the employment of municipal securities, which is doubtless the point to 
which Mr. Williams wished to call attention—Editor Bankers’ Magazine. 
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BOND FORGERIES RECALLED. 


Several years ago, one Quigley was considered to be a reputable bond dealer 
in New York City. The following item from the “‘Banker’s Magazine,’’ of Febru- 
ary, 1895, explains itself: 

“On January 19th, it was announced that the Mercantile National Bank, at 191 
Broadway, had been swindled out of $144,000 by Edwin O. Quigley, a well-known 
bond broker of New York, of the firm of Quigley & Tuttle, of 6 Wall street. Quigley 
was arrested, confessed his guilt and was afterwards sentenced to fifteen and one- 
half years’ imprisonment.”’ 

Mr. William P. St. John, Presiderit of the Mercantile National Bank, made 
the following statement in regard to Quigley’s stealings: “Our total advances to 
Quigley were $144,000 on bonds of the par value of $160,000. Quigrey has kept an 
active account with us for some time. All these bonds we now believe to be forg- 
eries. We discovered yesterday that one of these bonds was a forgery, and to-day 
Quigley admitted to us that all of them were fraudulent. The bonds comprised 
$57,000 City of Cleveland bonds; $68,000 bonds of the City of Springfield; $35,000 
bonds of the City of Harrisburg, and $6,000 bonds of the City of Zanesville. The 
loss on our advances of $144,000 against these bonds will be reduced by some suc- 
cessful levies under attachments already laid in this city and elsewhere.’’ 

The discovery of fraud was made when the Mercantile National Bank presented 
a coupon for a $1,000 bond of the City of Cleveland, for payment at the American 
Exchange National Bank, which is the New York fiscal agent of Cleveland. The 
coupon clerk at the American Exchange Bank noticed that the coupon had a strange 
appearance, and he asked for time before paying it. The bank telegraphed to 
Cleveland and received answer that the coupon was forged. 

Other banks out of New York are known to have been victims of Quigley’s 
frauds, but it is not known how many bonds he forged. The Brooklyn ‘Eagle’’ 
subsequently reported: “It is known that F. R. Warley, of 180 Broadway, New 
York, who lithographed the bogus bonds for Quigley, printed in all $460,000 worth. 
The forger made a statement to the effect that Warley had no knowledge whatever 
that his transactions were anything but honest. The entire number of bonds 
printed by Mr. Warley for Quigley is as follows: Eighty bonds of the City of 
Harrisburg, Pa., $1,000 each; eighty-five bonds City of Cleveland, O., $1,000 each; 
seventy bonds City of Springfield, O., $1,000 each; 125 bonds City of Zanesville, 
$1,000 each; 100 bonds City of Davenport, Ia., $1,000 each. This made a total of 
$460,000 of bonds.’’ 

Quigley’s method of operation was as follows: On the purchase of an issue of 
municipal bonds at public offering or private sale he would give his service in the 
preparation of the documents without cost to the municipality, arguing that his 
familiarity with the requirements of the investing public would save inconvenience 
and produce better results, an attractive proposition to most public officials. 

A lithographer, acting innocently, or with only the size of his order in view, 
was then commissioned to produce two sets of bonds identical in all respects. One 
set would be properly executed by the officials and sold to the public; the other 
would be duly signed and sealed by Mr. Quigley, and deposited as collateral with 
the banks. 

While Mr. Quigley was thus successfully doubling his capital in New York, 
Mr. Z. T. Lewis was industriously plying the same trade in Ohio, with the following 
results, as cited in the ‘‘Financial Records’’ of July 17, 1895: 

‘‘Much anxiety is felt concerning the affairs of Z. T. Lewis, missing broker of 
Dayton, O., who was recently awarded $300,000 McKeesport, Pa., bonds. Forged 
bonds have turned up to the amount of $56,000, and it is believed that the amount 
will reach over $100,000; $20,000 fraudulent bonds of Highland county; $25,000 Ken- 
ton City School, and $10,000 Tippecanoe City school bonds have come to light. The 
bank of which Mr. Lewis was President has also been closed.”’ 

Twenty years ago the State of Virginia ordered engraved a large issue of bonds, 
which, owing to a change of administration, the State officials refused to pay for, 
because of the indifference of the State officials. These blank bonds were sold by 
the express company to pay charges and were widely scattered. They have been 
turning up in small blocks ever since, variously signed, with and without seals. 

Only recently the New York ‘‘Advertiser’’ reported that: 

‘Mr. Julius Schroeter, the Newark gas manufacturer, who was charged with 
obtaining $88,000 from the Importers’ and Traders’ National Bank, Seaboard Na- 
tional Bank, and Ladenburg, Thalmann & Company, on forged Virginia consols 
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of 1882, appeared for examination before Magistrate Crane in the Centre Street 
Police Court. . 

“The case has caused more or less comment among bankers, and it is said 
that it may form the subject of some action by the American Bankers’ Association. 
It brings up anew the question of how banks could be best protected from fraud.” 


USE OF FRAUDULENT BONDS. : 


It was my duty, several years ago, to examine the loans of an institution carry- 
ing a large amount of municipal bonds as collateral. One-third of the securities 
were printed in the same colored ink on the same blanks. There was absolutely 
no evidence that these bonds were what they purported to be. None of the officers 
of this institution were familiar with the signature of the mayor of this town, or 
the county clerk of that county. The loans were practically secured only by the 
obligation of the borrower. 

The extent to which this business of obtaining loans on forged municipal 
bonds is carried it is impossible to state, because so long as the borrower pays 
his interest promptly and takes up his loans at maturity, their fraudulent char- 
acter remains undiscovered. 

For banks loaning on such supposed securities to ascertain by investigation 
the genuineness of every block of bonds offered as collateral would entail an enor- 
mous amount of research, consuming frequently weeks of time and practically 
prohibiting loans on this class of collateral. 

I have frequently requested samples of work from lithographers who have solic- 
ited our business to confirm my opinion of their average carelessness, and I have 
often been given bonds with coupons attached, bearing the lithographed facsimile 
signature, without the slightest attempt at cancellation. 

In advocating the more adequate protection of municipal securities to a firm 
of Chicago bond dealers, some years ago, I took occasion to display a lithograph 
blank, bearing the likeness of a woman as one of the vignettes, stating that these 
blanks could be obtained by the carload from any stationer or lithographer. My 
listener looked at it in amazement, informing me that the portrait on this blank 
was the likeness of his wife, and expressed great surprise that the original plates, 
which had been prepared for his exclusive use, had found their way into the profane 
hands of New York lithographers. 


LOSS OF CREDIT OF MUNICIPALITIES. 


At times the loss of credit to municipalities as the result of irregularities or 
fraudulent issues of their securities has been serious, and a just prejudice exists 
in the minds of many an investor that militates against the broad market which 
these securities deserve. The danger to investors in municipals is only second to 
that of bankers loaning on the bonds. The principal and interest of such bonds 
are very frequently payable at the office of the dealer purchasing them, and he 
has only to furnish his customers fictitious bonds, payable at his office, and then 
to pay the coupons as they are presented, thus providing himself with a cheap 
working capital, which is capable of being indefinitely increased to the limit of 
the confidence of his clients. 

The schemes for obtaining money by the means of the irregular issue or forgery 
of municipal bonds could, at the hands of a brainy scoundrel, be varied indefinitely. 
Nor is the unprincipled dealer the only danger to be provided against; municipal 
officials and their clerks are prone to commit errors as other human beings, and 
instances are not wanting where bonds prepared or executed in a manner not 
satisfactory to the purchasers have been laid aside, other bonds executed, and 
afterward the original bonds sold. 


SAFEGUARD FOR BOND ISSUE. 


Enough has been said to show the points of danger and the necessity for 
adequate remedy. This remedy must lie in a method of issue which will properly 
protect the interest of all concerned, and at the same time so serve their conve- 
nience as to render the plan attractive. As far as it is possible, such a plan must 
be an absolute protection to communities issuing the obligation against the pay- 
ment of fraudulent bonds and coupons; to public officials who are responsible for 
the proper issue of these securities, and who may lack the requisite experience; 
to dealers who, under present conditions, are practically the guarantors of the 
bonds they sell—a needless and heavy responsibility; to bankers, offered a high 
class collateral for loans, but having no facilities for determining its genuineness 
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or legality; to investors willing to accept low rates of interest, if obtaining absolute 
security, and yet are not protected against entire loss through fraud. 

Such a plan must begin with the very inception of the issue and end only with 
the delivery of the completed instruments to the proper city officials, or the pur- 
chaser, and every step between must be protected with effective safeguards under 
the supervision of a responsible corporation. The safeguards surrounding the issue 
of securities listed on the principal exchanges where duplication and over-issues 
are practically unknown at once suggest themselves. Their protection primarily 
lies in engraving by responsible bank-note companies from steel plates, together 
with the evidence of genuineness of a responsible trust company, whether it be in 
the signature under the trustee’s certificate on bonds, or in the signature indi- 
eating the registration or the proper transfer of stock. 

Municipal bonds should be carefully engraved by a responsible bank-note com- 
pany producing the best workmanship and giving absolute security during the 
different stages of preparation, as well as exercising a careful guardianship over 
the engravings afterward to prevent either plates or impressions falling into im- 
proper hands. A certificate signed by a responsible trust company should appear 
on each bond, evidencing the genuineness of execution and as a guarantee against 
over-issue through carelessness or fraud. 


SERVICES OF TRUST COMPANIES IN ASSURING SAFETY. 


Because of the peculiar conditions under which municipal bonds are issued, the 
question of legality is of so great importance to the investor that such investiga- 
tions should be made by counsel especially qualified by experience to pass upon 
the intricate questions involved in their validity of issue. A certificate of legality 
should appear on each bond or a reference to the fact that such legal examination 
has been made, and that the legal papers relating to the issue are filed with the 
trust company, which would be responsible for the genuineness of the certificate, 
in this way avoiding the constantly recurring expense and delay of examination 
of the legality of the security by counsel for each new purchaser. The trust 
company, however, certifiying the bond as to its genuineness should be particular 
to assume no responsibility as to its validity. A convenient place of registration 
should be provided in the chief financial centres of the country to save purchasers 
the inconvenience and expense of forwarding securities to the place of issue in 
order to obtain registration in their names. The payment of interest should be 
arranged for at the office of responsible and experienced trust companies at the 
financial centres, affording conveniences to investors and a safeguard against the 
acceptance of fraudulent coupons. 

It has been abundantly proven by experience that municipal bonds advertised 
as being issued under the safeguards outlined are more acceptable to the investor 
and command a higher price at public sale. 

The evidences of Federal obligations are surrounded with safeguards in issue 
analogous to those we have outlined. Corporations have long attained the same 
result in the issue of their -securities through the instrumentality of the trust 
companies. 

Municipal officials are beginning to realize the virtue of this protection in the 
issue of their bonds, and it may not be false prophecy to suggest that the time 
will come when the great industrial corporations of the country will look to the 
trust companies to perform their accredited function in the supervision of the issue 
of their temporary obligations, and their certification to the financial conditions 
under which their notes are issued. 


Tue CHAIRMAN: Next in order is an address by Mr. A. O. Kittredge, of 
New York City, entitled, “The Investigation and Audit of the Accounts of a 
Trust Company.” 


THE INVESTIGATION AND AUDIT OF TRUST COMPANIES.—By A. O. 
KITTREDGE, C. P. A. 


Modern conditions demand regular and systematic investigation and report or 
audit in all divisions of business. The trust company, which, in the short time 
that it has been before the public, has been exempt from various rules, should be 
no exception in this regard. | 

Trust companies and banks are in the same general class, and in a sense the 
same business rules would apply to the two. Banks are systematically examined 
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or audited under provisions of the law, and, while trust companies are occasionally 
examined by representatives of the banking departments of the different States 
under which they are organized, at the same time regular and complete audits are 
with them the exception rather than the rule. 

Banks, upon the basis of natural selection and long experience, have reached 
a basis that might be described as uniformity in accounting. That is, the features 
of their accounting systems are so much alike that the examination of one bank 
is a fair preliminary study for the examination of various other banks. On the 
other hand, trust companies are yet so new that in various directions their account- 
keeping is crude. Their methods, if not experimental, are yet in a condition not 
thoroughly worked out or reduced to definite form. 

If any excuse were necessary for obtruding upon the attention of this assembly 
at this time some remarks about the investigation and audit of trust companies, 
the same is contained in the preceding remarks. 

In every modern business venture or organization for business purposes, a very 
considerable part of the undertaking rests upon the basis of credit and upon the 
intelligence or care with which its managers conduct the business. Accordingly, 
in the prospectus of various trust companies we find paraded at the head of the 
list from twenty to twenty-five men who are the directors or trustees of the organ- 
ization and whose high standing in the community it is supposed gives credit to 
the company with which they are connected. 

The public does not stop to think that at best a very small number of men 
stand for the actual transactions and policy of a company doing business. Such, 
however, is the case, and the trustees, high-minded men as they very generally 
are, require the services of an expert examiner from time to time in order that 
they may know that those put in immediate charge of the affairs of the company 
are not mismanaging their trust. On the other hand, the stockholders and the 
public at large have rights likewise in this regard. 

COMPARISON OF THE FUNCTIONS OF BANKS AND TRUST COMPANIES. 

A trust company may be described as a corporation authorized by law to under- 
take every kind of trustee work, and, in addition to it, to do a general banking 
and financial business. A trust company has a wider business scope than a bank. 
While it can furnish its customers with every facility which the bank can supply, 
it can render them a great many services which the safest and best equipped bank 
in the country cannot place at their disposal. 

A bank cannot offer its customers the facilities which a trust company offers, 
because, from the special character of its business and its close relation with trade, 
it has always been hedged around by law with restrictions deemed necessary in case 
of purely commercial undertakings. 

Trust companies exemplify enlarged banking powers adapted to the ever-grow- 
ing requirements of modern business. They do not compete with nor usurp the 
places of banks, but in themselves use the banks, while with their transactions 
they go over and beyond anything for which banks were created. 

The functions of a trust company are numerous and far-reaching, comprising 
various matters from the management of estates to ordinary trusteeships, and 
from a banking department on the one hand to an underwriting syndicate on the 
other. They include, in addition to ordinary banking, the following among others: 
Trustee under mortgages to secure bond issues; trustee for married women with 
respect to their separate property; guardian, receiver, or trustee of the estates of 
minors; executor or trustee under wills; committee of estates, of lunatics, idiots 
and persons of unsound mind; administrator, trustee, guardian, executor, receiver, 
and assignee of insolvent estates; manager of estates of every kind during the 
temporary or permanent absence of the owners, or for persons advanced in years, 
or for persons wishing to place the care and management of their property in the 
hands of a capable agent; collections of rents, interest, dividends, etc.; registrar 
and transfer agent of the capital stock and bonds of corporations; general agent 
for non-residents and invalids; general agent for foreign municipalities, corpora- 
tions, etc., for the transaction of approved financial business; the general execution 
of legal trusts, and many others both general and special. 

Trust companies exist under and by virtue of State laws. The laws in the 
several States do not agree and some of them are more favorable to trust compa- 
nies than others. All of them demand reports from the trust companies annually 
and in some cases more frequently. In most of the States there is provision for 
occasional examination of trust companies by representatives of the State banking 
department. 
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The official bank examinations by National bank examiners throughout the 
country are frequently characterized as being insufficient and in many cases un- 
satisfactory. The pay allotted to bank examiners is notoriously small and the 
time in which the examination of the bank is ordinarily made is altogether too 
short. There is no basis of comparison between the examination of a bank as 
commonly conducted and that of a trust company as circumstances demand. There 
is an entirely different class of talent required in the examination of a trust com- 
pany. . 

As with banks, so with trust companies. We find different organizations doing 
a different class of business, and yet the range of differences with banks is very 
much less than the range of differences with trust companies. We find one trust 
company specially organized to take care of the financial interests of a certain 
clique of wealthy men, or to look after the investments of a certain circle of men. 
We find alongside of it another trust company doing the same thing for another 
set of men. While in the one case, railroads and street car lines may be the prin- 
cipal features, in the other it is industrial operations, including perhaps real estate 
matters. 

However we approach the subject, we find no two trust companies, speaking 
within limits, doing exactly the same kind of business. There is an individuality 
about each, and therefore we come back to the previous conclusion that the ex- 
amination of a trust company must proceed upon original lines; that it cannot be 
based upon work done for other trust companies, or, rather, that it cannot be 
done after a general pattern supposed to fit other trust companies. 

It would seem to be the opinion of some of those who are giving but brief 
consideration to the subject, that it is possible to devise a plan or scheme of trust 
company investigation and examination that should be at once very simple in its 
elements and at the same time very comprehensive in its results. I have been 
urged to present on this occasion a blank that might be used by examiners of trust 
companies. As already stated, a single blank is inadequate. It does not begin to 
reach the case, and if we are to take any individual trust company and in the light 
of complete knowledge of its affairs prepare a blank or set of blanks by which its 
periodical examination should be conducted, we would find that this blank or set 
of blanks would not apply to any one of the numerous trust companies working 
side by side with that to which the first set of blanks was devoted. 


QUALIFICATIONS AND DUTIES OF THE TRUST COMPANY AUDITOR. 


The examiner of a trust company must become familiar with the different 
undertakings of the several departments of the company. He will approach each 
as a new proposition. He will bring to bear in his work all the experience that has 
accrued in the investigation of various industrial and mercantile operations, and he 
will proceed with his undertaking cautiously and ever with an eye looking out for 
the unexpected. 

First will be the division of the trust company into its several departments. 
These are more or less numerous, according to circumstances. Each of them is 
more or less developed, likewise according to circumstances. 

He first takes up, for example, the department devoted to individual trusts 
and the management of estates, including such matters as executorships and trus- 
teeships under wills. In this division he must follow out each individual trust and 
examine it on the merits of the case and not from the standpoint of any fixed rule. 

Next, for example, he takes up the questions of administration, and in this 
department considers the company from the standpoint of administrator, trustee, 
guardian, receiver, or assignee, as the case may be. Here again each individual 
undertaking must be examined from beginning to end, in order to put into the re- 
port that which he is expected to present. 

Again, he takes up the question of trusteeship under mortgages issued by cor- 
porations or municipalities. Here there is the inquiry along specific lines to be 
assured that the company is not making mistakes and is not abusing the confi- 
dence reposed in it. And so we might go through all the different divisions of 
a trust company’s business, including membership in underwriting syndicates, guar- 
dianship, managers of estates in the absence of owners, agencyship for the collec- 
tion of interest, rents, etc., general financial agents, registrarship, etc. 

Since a trust company’s functions are so various and so numerous, an exami- 
nation into itS affairs for the purpose of certifying as to its condition is other than 
a simple matter. No rule expressed in few words can be laid down for the purpose. 
No single blank or form will meet the exigencies of the case, but the examiner 
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must patiently check up each of the several departments of the trust company 
and in each department follow out each of the several undertakings laboriously and 
patiently, until a definite conclusion is reached. 

The examiner who approaches a trust company for the purpose of audit and 
investigation should know something of the origin and rise of these corporations 
in order to be in position to judge of their operations. What is there about trust 
companies that enables them to enter a field to all appearances fully occupied and 
in a period of less than a quarter of a century to succeed to the prominence which 
they at present hold? 

This has been answered by one writer on the basis of the theory of natural 
selection. According to this writer, a gradual change in our financial conditions 
and the increase in our national wealth has led to corresponding changes in the 
structure of our monetary institutions and resulted in the formation of establish- 
ments suited to our changed environment, in the form, on the one hand, of trust 
companies with large capital and surplus to conserve, and, on the other hand, of 
banks solidified and amplified by amalgamation in order to be better able to handle 
the growing volume of our enormous trade. It was inevitable that the great stream 
of our bankable wealth, which has enormously increased of late years, should sooner 
or later become divided in this way, in order to separate that portion which was 
actively engaged in trade from our invested capital; and the extraordinary develop- 
ment of the trust companies already formed and the new life infused into banking 
show how beneficial to both the change has been under the new classification and 
division. 

The whole design of banking is to further and facilitate trading operations, in 
which as a rule, two-thirds of its resources are directly employed in the form of 
discounts, and so unavailable for any other purpose. Trust companies, on the other 
hand, instead of using their capital in the way of discounts of personal obliga- 
tions, keep it on hand for other uses. ‘Trust companies are not concerned with 
trade risks. Accordingly, they are not shackled by restrictions imposed to guard 
against trade risks. The trust company of to-day, combining as it does every 
function of financial business, stands with respect to the financial world as the 
department store stands in the commercial world. 

One or two generai directions may be given in closing: What the examining 
auditor must do in order to prepare a complete report of the affairs of the trust 
company can be determined by measuring the affairs of the trust company by 
a balance sheet and profit and loss statement. It is customary with trust com- 
panies, as well as with banks, to put forth from time to time a statement of their 
affairs. This statement approximates a balance sheet but is not complete. On the 
other hand, a complete balance sheet or the outline of a complete balance sheet 
will give the standard by which the affairs of a trust company may be judged. 

Let us consider just what these broad statements mean. The affairs of every 
trust company, as well as of every other business institution, are susceptible of 
statements in balance-sheet form. What are the assets and what are the liabili- 
ties? Preliminary to any balance-sheet statement must be a profit and loss state- 
ment. What are the expenses? What are the revenues? The profit and loss state- 
ment closed into the balance-sheet statement makes the latter complete. 

At the outset, then, let the executor lay down broadly the accounts that to him 
seem necessary to constitute a balance sheet of the business. A balance sheet can 
contain nothing but assets and liabilities. What are the names of the accounts 
necessary to correctly represent the assets of the company? What are the names 
of the accounts necessary to correctly show the liabilities of the company? 

In this analysis he must not be content with generalities, but instead must 
enter into details. The resulting statement will be very much more extensive than 
that in the form given to the public, and yet its footings will be identical with the 
footings of the published statement, provided, of course, that the latter is correct. 

It will not be sufficient to put down in this balance sheet, for example, so 
many bonds of such and such.an issue and then close that division of the account 
by saying, ‘‘other stock investments.’’ Instead, the other stock investments must 
be laboriously and completely listed. 

It will not do to put down bonds and mortgages, but instead bonds and mort- 
gages must be extended in detail. It will not do to put down other outstanding 
accounts. Instead, these accounts should be completely and correctly listed. It 
will not do to put down cash on hand. Instead, there should be shown so much 
cash in the vault, so much in this bank and so much in another bank, as the case 
may be. Again, on the liability side it will not do to put down amount due depos- 
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itors, without the preparation of a complete list of depositors showing in detail 
what makes up the total. And so we might go on through the entire list. 

There are always matters pending in trust company affairs which among the 
assets should be covered by some such account as items in suspense. Insurance 
paid in advance, and various expenses which have been anticipated and which are 
to be pro rated out as the months pass by, should come under this head. Items 
in suspense is a very proper entry in every balance sheet and yet there are com- 
paratively few balance sheets which show the same. 

On the other hand, there are various accrued expenses which are not yet paid 
which should go on the liability side of the balance sheet under the head of re- 
serves. Taxes have accrued upon a certain piece of property, and yet are not due 
for three months to come. The accrued taxes to date should be placed under this 
head. Interest has accrued on money borrowed, but is not payable for some time 
to come. In charging into expense the expenses which occur, reserve for interest 
should be credited. In turn, when it comes to the payment of interest the reserve 
account is debited. Again referring to suspense, the reverse interest charge is to 
be managed the same way. 

The thought underlying this suggestion is that the auditor who sets out to 
establish a correct balance sheet of a trust company thereby has pointed out to 
him the direction in which his investigations should extend, whereby he becomes 
cognizant of all the facts of the company and whereby he gets into a position to 
certify to the correctness of the statement he may prepare. 


F. J. WAvE, of St. Louis: Mr. Chairman, I would like to say a few words 
on the paper that has just been read. In order that we may reap some 
benefit—at least, some of us who are novices in this business—from attend- 
ing this meeting, I think a plan should be formulated, and a schedule of 
prices made for the certification of bonds. After listening to this paper, it 
has occurred to me that if this section would prepare a schedule—which 
would be general, of course, in its character—as to what would be charged 
for the certification of a bond issue, whether it be private or public, cor- 
porative or municipal, that it would be well to call the attention: of those 
issuing bonds to facts which would be of benefit and value. I know from 
my own experience, which has been rather limited, that I have frequently 
been asked what I would charge for the certification of an issue of $100,000 
of bonds, and in another instance an issue of $500,000 of bonds. Inquiry 
has been made of me by others, and I am free to say that as far as I was 
concerned, it was a matter of bargain and trade and guesswork; that I knew of 
no rule that could be followed. It does seem to me, from the experience and 
ability represented here to-day, that this section through a proper com- 
mittee could prepare such a schedule for general use. 

Mr. ENRIGHT, of St. Louis, Mo.: I came here to speak on this very sub- 
ject, and to ask some questions. We wrote to Mr. Wade a letter, asking him 
what he would charge, on an issue of $100,000 of bonds. We had a case the 
other day where we were asked to certify on $4,000,000. The people were a 
large corporation, and they did not seem to know. There was no general 
rule, they did not know whether to charge $200, or $2,000. So, following 
Mr. Wade’s words, I wish to move that a committee of five be appointed by 
the Chair to prepare a schedule of charges for certifying registered and 
coupon bonds, municipal and corporative, and whether the bonds are of 
denominations of different amounts. 

The motion was seconded. 

FRANK JONES, of Chicago: This is the first time I have had the pleasure 
of attending a bankers’ convention, and, therefore, I feel some hesitancy in 
taking the floor; but, being interested in the trust company side of our 
bank, naturally I am interested in this question. 

The motion just made I am afraid might not have the desired effect 
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which you gentlemen are seeking. If the trust companies would be bound 
by whatever resolutions might be adopted here, it might be well to pass it. I 
find that there has been, by tacit consent or otherwise, a schedule of prices 
for certifying an issue of bonds—that this bond is of that issue, etc.; but I 
also find that in the strenuous life which every one is now leading in busi- 
ness and otherwise, that that schedule of prices, which custom had almost 
made a law with trust companies, is being cut in various cities of the Union. 
Therefore, I doubt the wisdom or the expediency of such a resolutiom. As 
I said before, if the trust companies would be bound by it, well and good. 
If, for instance, it is merely an intimation to trust companies, to the officers, 
of what people are generally charging, why; possibly that is all right; but as 
to being effective on the various trust companies of the country, I have 
serious doubts. 

Tue CHAIRMAN: Is it Mr. Enright’s idea that the members of the 
association should be governed by the scale of charges proposed by the 
committee, or whether it is simply a suggestion as to what is considered a 
fair and reasonable basis? 

Mr. Enricut: That is it—for guidance and information. General 
Jones states that there is a tacit schedule, which is being cut. I have been 
unable to find any such schedule. 

Mr. Jones: I will give you the schedule. There is $1.00 for $1,000 
bonds, and seventy-five cents for a $500 bond, and fifty cents for less, and 
every charge of less than $50 on an issue. 

THE CHAIRMAN: It is also governed by the size, I believe. 

Mr. Jones: Of course. If it runs up in the millions, we make more 
charge. But that is the basis of the charge. 

THE CHAIRMAN: I think experience shows that the scale of charges 
ranges from twenty-five cents up. 

Henry EiTer, of Indianapolis: I find a great variety of charges. The 
charges usually made are the charges that Mr. Jones has given. Some of 
them are in a special way. Of course, there is still another question, and 
that is the charge for attorney’s fees. The matter of certifying bonds in- 
volves considerable responsibility, and in most cases the companies make the 
fee large enough to justify paying their attorney a fee. In other cases 
the fee for the attorney’s examination is separate. I think it would be a 
great thing for the trust companies if we could arrive at some definite sys- 
tem of charges; but I think after you get into it you will find the difficulty 
of making charges that will suit for various cities of the country. At the 
same time, there is still another charge, and that is the collection of interest 
on the coupons. Some of the trust companies charge one-fourth of one 
per cent., and others collect the coupons as part of the original charge for 
certifying the bonds. 

Mr. Scupper, of New York City: I very much doubt the expediency 
of having such a resolution as this on our record. I think it would be 
poor policy to go before the public with any schedule, even if it is understood 
among ourselves that it is simply a suggestion or a basis for action. I 
think we should be very careful, especially in these days of agitation against 
corporations, to take any action that might give the impression that we 
were fixing a schedule of prices for rates. 

Mr. Bascock, of New York City: If we pass a resolution of this sort, 
why not have a committee on all the business of trust companies? Why not 

















AMERICAN BANKERS’ ASSOCIATION. 997 
say here that we will charge so much interest on our deposits? This is 
a matter for the individual trust companies to deal with, I think. 

Mr. WADE: It is not my idea—and, of course, I am thoroughly con- 
versant with the facts—that this resolution makes anything compulsory 
upon us. But it is my idea that in centres where competition is active, it 
is perfectly within the province of members of an organization such as this 
to inake a suggestion among themselves as to what they thought should 
be wise in regard to certain prescribed conditions. For instance, the 
theoretical schedule that the gentleman from Chicago referred to ranges 
from twenty-five cents up. It is manifest that it would be unjust to charge a 
man with an issue of $8,000,000 of bonds as much as you would charge a 
man with an issue of $100,000 in bonds. It is in the light of information. 
It is based upon the theory that the Trust Company Section was organized 
for a purpose, that purpose being for the dissemination of information and 
for the exchange of ideas that might be beneficial to our respective cor- 
porations. Now, the fear of antagonizing the great, grand and glorious 
public is magnificent; but there is nothing in it, in fact, if the committee 
which I have every confidence in, would prepare a report of what they 
thought was an equitable and a just charge for the certification of bonds, 
it would point out to every banker, to every trust company official, to every 
investor, the great danger that you and I and every other man has, of taking 
a certificate of stock or a corporate bond. Without the certification of some 
responsible institution. I can get along without it in my company, as all of 
us can, but if we are going to come here year after year, and hear papers 
read, and be afraid to take action that is based on sound business principles, 
why, then my understanding of the purpose of our gathering is altogether 
wrong. 

THe CHAIRMAN: I will ask Mr. Enright to read his resolution again. 

Mr. ENRIGHT: This is the resolution: “And in the matter of certifying 
bonds of trust companies, and the protection given by various engraving 
companies, in the engraving of bonds, a committee of five be appointed, with 
the request that they investigate and report at the next meeting of the 
section.” 

THE CHAIRMAN: Gentlemen, you have heard the resolution. Are there 
any further remarks upon it? 

BRECKINRIDGE JONES, Of St. Louis: I would move to amend that resolu- 
tion by making the number of the committee three instead of five. This 
work will all have to be done by correspondence, and it can be much easier 
done by a committee of three than a committee of five. I think, with Mr. 
Enright, that if it is provided that a committee is to report, they can get re- 
ports from the various engraving companies as to the methods of protection, 
so that members of the section will be in a position to have the information 
which will enable them to see which company they ought to patronize. So, 
if it is left in the shape suggested, that in the matter of certifying bonds by 
trust companies, and the protection given by the various leading engraving 
companies in the engraving of bonds, a committee of three be appointed, with 
the request that they investigate and report at the next meeting of the 
section, I am sure all of us would like to know just what protection the en- 
graving companies give us. Within the last six weeks, in an issue of several 
millions of bonds, when they were received by our company, and about to 
be counted, and were, in fact, counted, it was found that a $100 bond, 
numbered, say, from 1,000 to 1,100, happened not to be in the package where 
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it was expected to be found. Whether it had been stolen in transit, or left 
out by the engraving company by accident, there was no way of determining. 
The result was that that issue had to be destroyed and a new issue printed in 
a different colored ink. Now, I would like very much to know exactly the 
method of that engraving company. Undoubtedly, they had some sort of a 
system. Certain companies are required to give a bond to protect aguiust 
accidents of this sort. What those protections are, I do not know, but it 
would be valuable to us if we could know. We could ask the various leading 
engraving companies, and when we had their answers, it would possibly en- 
able us to determine which company we ought to patronize. lf it is policy 
for the New York Stock Exchange to require a bond, why it might possibly 
result in the future that this Trust Company Section, representing -nearly 
five hundred trust companies, that they would patronize them if they gave a 
bond of the New York Stock Exchange, and that a bond might pe given to 
this section, or to some trustee of the section, for the benefit of the members 
of the section. If just the open question were referred to a committee as 
stated here, I think it would be productive of some good. 

THE CHAIRMAN: Is the amendment seconded? 

Mr. WADE: I will second it. 

Mr. ENRIGHT: I will second the amendment. 

Mr. PARKER, Of Quincy, Ill.: Judging from the importance of the 
matter, the reference of this motion to a committee will put the matter off 
for some time. I think it might be material to ascertain those facts and 
have them reported in, say, ninety days, rather than to wait a year hence. 

THE CHAIRMAN: The report might be made by the committee to the 
executive committee of this section, and then the executive committee could 
promulgate the information as they saw fit to the various members of the 
section. 

Mr. Wave: As the seconder of the original motion, I cannot accept 
that amendment. I think if we have gone along for twenty years without 
it, we can wait until next year. We better let it go until next year’s con- 
vention, and then have the committee report. 

Mr. PARKER: I will withdraw my amendment, then. 

THE CHAIRMAN: Then the motion comes up on the original amend- 
ment, except as to the amendment changing the number of the committee 
from five to three, which has been accepted. All in favor of the adoption 
of the amendment will manifest it by saying aye—opposed, no. Adopted. 

Is there any trust company here that has an auditor upon its force? 
The question has been raised as to the desirability of having an auditor 
among the officers of trust companies. Investigation has been made by a 
special committee appointed for such purpose, and it has not found any 
trust companies who have such an officer. That is why I make this in- 
quiry now. 

H. O. Epmonps, of Chicago: I desire to state that the Northern Trust 
Company has an officer on its staff, an auditor, whose business it is to con- 
stantly check and audit all books of account, and to suggest modifications 
and improvements in the system for doing the business of the company, both 
in its banking, savings, and trust departments; this includes the checking 
of the accounts of the trust department~in fact, every branch of the trust 
company’s business. We have run under this system for over a year, and we 
do not think we could possibly get along without it. 

THE CHAIRMAN: Is this examination made periodically or constantly? 
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Mr. EpMoNpDs: It is being made constantly. In the first place, every 
account in the books is checked by the auditor within twenty-four hours, and 
the securities of the bank are being frequently examined by him at un- 
expected times, at his convenience and dictation. 

CLAUDE HAMILTON, of Grand Rapids: Our company has had for two 
years such a system in vogue. In addition, there is embraced within the 
duties of the auditor the statistics of the institution, showing the average 
rate of interest on loans which the company is receiving, etc.—covering the 
general statistics of the company. x 

C. E. Wititock, of Pittsburg: I remember that the Fidelity Title and 
Trust Company has such an officer on the staff, and his duties are practically 
the same as described by the gentleman from Chicago. We have had this 
officer for about fifteen months now, and his services are very valuable to us. 

Mr. Kersey: Where do they find this auditor? Do they educate him 
from their own staff, or do they hire him from outside? 

Mr. Epmonps: The auditor in our case was promoted from the ranks. 
He developed exceedingly well in that field, and so he was put forward in 
this position when we created the position of auditor. I desire to say that 
my encounter with him, in the first instance, was a very humiliating one for 
me, because he found a number of things that I had overlooked. 

CLARK WILLIAMS, Of New York: The United States Mortgage and Trust 
Company has a comptroller who performs the functions spoken of by the 
previous gentleman. 

Mr. WADE: In our company, we are examined by the State Bank Ex- 
aminer, and then by our own auditing committee, and then by a committee 
of expert accountants. But I have found that the expense and convenience 
are such as to justify the establishment of an auditor in our bank. 

BRECKINBIDGE JONES: The system that has been in vogue with us in 
the Mississippi Valley Trust Company in St. Louis has been this: In 
the first place, our by-laws require that semi-annually all the books, papers 
and accounts of the company shall be checked over by a committee of three 
stockholders, who are not directors. So that on the first of January, and on 
the first of July, we have had a committee of three stockholders, not di- 
rectors, who do this work and who go through it very thoroughly. They 
take the statement of the company as of the last day of December, and they 
check that over; they take the deposit account, and they go through and see 
that the statement as carried into the statement book was made up of the 
balances of the various depositors; they take the certificates of deposit and 
check through from the stubs of the book, and see that every outstanding 
certificate is accounted for. Then that list is checked over by them, so 
that there can be no chance of any mistake being made. We have found this 
plan very useful, and it has been a matter of education for our stockholders, 
and has proven a very valuable means of advertising. We have encouraged 
it, and have set out in our own office a form that is handed to the new com- 
mittee as a suggestion as to how they shall proceed, and those suggestions 
are predicated upon the experience of the committees through the last ten 
years. 

I think, however, that there should be an auditor, and one that would 
check those matters up every day, as in the nature of the case there are 
many things that are not up to date. To meet some of them we try to have 
a daily report, signed by the head of each department, and filed with the 
officers of the company. That report calls for questions as to whether the 
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books have been all written, and whether the transactions are all up to date, 
and whether any clerks are absent, and what not; and, in order for the head 
of the department to make those reports, he must have everything in shape. 
I think it would be a great advantage, in addition to all this, if there was an 
auditor of the company. I think it would be well if we could get a paper 
from the auditor of some of these companies, and have it read to us at our 
next meeting. I think the suggestion which he might be able to make to us 
would be very valuable. 

A. G. Hopenpyt, of Grand Rapids, Mich.: I would like to explain to 
the members the plans of the committee with reference to this question of 
audit. At a meeting of the executive committee last February, a sub-com- 
mittee was appointed, charged with the duty of formulating and having 
printed a plan for the continuous audit of trust companies. The sub- 
committee was astounded to find that there were only three trust com- 
panies in the United States employing an auditor at all times—each com- 
pany seemingly having been a law unto itself, each one having studied its 
own method—all of which worked very well. It was a most difficult thing to 
make a periodical examination of trust companies. It could not be very 
satisfactorily done. But the intricate machinery was so different in almost 
every institution that it was very difficult to devise any plans. I think 
the only way is to do it from day to day, if that committee is very anxious 
to lay out a plan—not a plan to be followed letter by letter by every trust 
company, because that would be manifestly impossible, but a general plan 
which could be printed and circulated to each member of the section, which 
would give a working idea which they could elaborate for their own par- 
ticular and individual use. I would ask Mr. Kittredge if he would let this 
auditor help this committee in its work? 

Mr. KITTREDGE: Certainly. 

Mr. Hopenrpyt: During the next year this committee intends to go 
ahead and formulate this plan and have it ready for the next meeting, and 
if any of you gentlemen can help the committee in its work, I would be glad 
if you would do so. 

THE CHAIRMAN: Gentlemen, the next thing on the programme is an 
address on “The Development of Trust Companies on the Pacific Coast,” by 
Mr. J. Dalzell Brown. 


THE DEVELOPMENT OF TRUST COMPANIES ON THE PAcIFIC COAST.—ADDRESS 
OF J. DALZELL BRowN, OF SAN FRANCISCO. 


I hope I may be pardoned for referring particularly to my company in this 
paper, but as the California Safe Deposit and Trust Company was the pioneer trust 
company on the coast, as well as the first one organized west of the Missouri River, 
it may be that a brief sketch of its history will aid in illustrating—“The Develop- 
ment of Trust Companies on the Pacific Coast.’’ 

The California Safe Deposit and Trust Company was incorporated April 24, 1882, 
and its articles of incorporation, besides empowering it to engage in the business 
of safe deposit and banking, also empowered it ‘‘To accept and execute trusts of 
every description as may be committed to it by any person, executor, administrator, 
guardian, trustee, receiver or by any corporation or by any court, and in legal man- 
ner to attend to the management and settlement of estates, guardianships, assign- 
ments and receiverships.’”" At the time of its organization, my company took over 
the good will of a corporation which for eight years previously had been engaged 
in a safe deposit business, and confined itself to that business until early in 1883, 
when it opened an office for the purpose of engaging also in a trust and banking 
business. It was found, however, that although the articles of incorporation gave 
the company power to act in a trust capacity, there was no law on the statute 
books of the State affecting such a corporation, and for several years little was 
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accomplished in our trust department, the business of the company being confined 
to banking and safe deposit. 


POWERS OF TRUST COMPANIES. 


At a session of the Legislature of California held in 1889, an act was passed 
which gave powers to certain corporations to act as executor, administrator and 
in other trust capacities, but that act was deficient in many respects, and in 1891 
the attorneys of my company prepared a bill which was presented to the Legis- 
lature and afterwards became a law. This act, which became operative April 6, 
1891, is very broad in its nature and permits corporations properly qualified to act 
in various trust capacities, and, with one immaterial amendment, is the present 
law under which the trust companies of California are doing business. The salient 
features of this act are that a corporation to do a trust business must have a paid 
up capital of not less than $250,000, and, before accepting any deposit of trust funds, 
must deposit with the Treasurer of State for the benefit of its creditors $100,000 
in certain approved securities. It declared that such corporations shall be liable 
to the full extent of their capital for failure to perform any trust duties encumbent 
upon them. It authorizes any executor, administrator, guardian or other trust 
officer, upon an order of court having jurisdiction to deposit with such corporations 
money or other personal property, and upon making such a deposit he is to be dis- 
charged from further responsibility. In such cases, the money and securities de- 
posited may be paid out or delivered only upon the order of court. It requires the 
payment of interest upon all money deposited at such rate as may be agreed upon, 
and it limits the amount of money which any such corporation shall have on de- 
posit to ten times the amount of its paid up capital and surplus, and its outstanding 
loans shall not at any time exceed such an amount. Such a corporation is required 
to increase its deposit with the State Treasurer to the sum of $500,000, when the 
value of the personal property and cash held by it by virtue of this act exceeds 
$2,000.000. The law further requires that each corporation shall file with the board 
of bank commissioners semi-annually a statement showing its financial condition, 
also a list and brief description of all trusts held by it. This statement must be 
verified by the affidavits of two of the directors and one of the managing officers 
who are required to state that they have examined the assets and books of the 
corporation for the purpose of making such statement. No corporation is permitted 
under our laws to engage in a trust business until it has made the required deposit 
with the Treasurer of State and has received from the board of bank commissioners 
the certificate of authority authorizing it to accept trusts and receive deposits of 
trust funds, and it is at all times under the supervision of that board. 

At the time of the passage of this act, my company was still the only company 
in California engaged in a banking, trust and safe deposit business. Another com- 
pany, the California Title Insurance and Trust Company, was incorporated in 1886, 
but its business was confined to insuring real estate titles. It is still so engaged, 
but since the passage of the act of 1891 has qualified as a trust company. It has 
never transacted a banking business. 

Since 1891, several other companies have entered the field, and, after qualifying 
by making the required deposit with the State Treasurer, have receivd the authority 
of the board of bank commissioners to transact a trust business. There are a num- 
ber of corporations in California styled trust companies, that are engaged in purely 
a banking business, as they have not qualified as trust companies under our laws. 
Many other companies have been formed in this State with the attractive title of 
trust-company, but they are such in name only and are usually designed to deceive 
the public. 

There are but seven authorized trust companies in California, as follows: 

California Safe Deposit and Trust Company, San Francisco. Incorporated 
April 24, 1882. Paid up capital, $1,000,000. 

California Title Insurance and Trust Company, San Francisco. Incorporated 
February 19, 1886. Paid up capital, $250,000. 

Union Trust Company of San Francisco. Incorporated February 6, 1893. Paid 
up capital, $1,140,000. 

Title Insurance and Trust Company of Los Angeles. Incorporated December 
20, 1893. Paid up capital, $500,000. 

Germania Trust Company, San Francisco. Reorganized May 31, 1898. Paid up 
capital, $376,000. 

Mercantile Trust Company of San Francisco. Incorporated April 18, 1899. 
Paid up capital, $1,000,000. 
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Los Angeles Trust Company, Los Angeles. Incorporated July 15, 1902. Sub- 
scribed capital, $1,000,000 (which has just commenced business). 

An examination of the last reports to the board of bank commissioners shows 
that these companies have a combined paid up capital of $4,266,000, and surplus 
and profits amounting to $1,194,000. Their deposits are $18,664,000, and their trust 
assets are stated at $15,640,000. 

As my company was first in the field, it was obliged to advertise extensively 
the features of its trust department, but several years passed before much business 
resulted, for the company stood alone in the community and was in a sense unique, 
and it was difficult to impress upon the public that the trust feature was not some 
kind of security as relating to the renting of safe deposit boxes. In fact, I recall 
where a client wrote us asking for ‘‘Twenty dollars’ worth of trust.’’ 

The people of San Francisco had been slow to take up the new idea of a cor- 
poration managing the estates of deceased persons or others, and I might say it was 
almost a boon to our company when competitors entered the field ,and by so doing 
advertised more generally the nature of the business in which we were engaged. 
Since the advent of these competing companies, our business in all departments 
has increased to a marked extent. 

In former years it was not thought that an issue of bonds could be floated in 
this market unless the corporation issuing the bonds selected an eastern trustee. 
Now, however, that all of the local companies have a recognized standing in the 
community, one of them is usually selected as trustee in an issue of bonds by a 
western company, and it is rare indeed that a trusteeship goes to the East. When 
my company was without competitors, we insisted on a fee of one dollar per $1,000 
for accepting a trust and certifying bonds under it, but I regret to state that con- 
ditions have changed in that regard, for competition is very keen with us. Indeed, 
I have information that an issue of bonds was taken recently by one of our com- 
panies for fifteen cents per $1,000, but this, I must say, was an exceptionally low 
charge. 

At one time practically all escrow agreements were deposited with our commer- 
cial banks, but now that class of business is being largely handled by the trust 
companies. As in the case of mortgage trusts, there is no uniform scale of charges 
for escrow matters existing between the companies. 

The registration of stocks has never had a vogue in San Francisco, as the people 
generally do not understand the safeguards consequent on registration and the 
stock exchanges have never objected to dealing in securities which are not regis- 
tered. The result is that, except in the case of one or two corporations, stocks pass 
from hand to hand without registrations, and this condition of things will doubtless 
continue until some corporation floods the market with over-issued stock. It may 
then be that brokers, as a protection to their clients, will decline to handle any 
stock which lacks registration. 

During the past three years upwards of 3,000 oil companies have been formed 
in this State, and although an infinite number of them are of the “‘wildcat’”’ species, 
there are many bona fide concerns. A large number of these have their transfer 
offices in interior towns, although their stocks are largely held in San Francisco. 
I saw the possibility of my company taking on a big line of business if the transfer 
agency of these companies could be secured, and I interested the Oil Exchange so 
that a resolution was adopted by that body recommending the appointment of my 
company as transfer agent. Armed with a certified copy of this resolution, one 
of our men interviewed the representatives of the leading oil companies, but nothing 
was accomplished, as the executive officers saw the possibility of their monthly 
stipend being jeopardized in the event of such an arrangement being made, and 
besides there was on the part of the directors the dread born of ignorance of our 
proposition, that in some way the control of their companies would be taken out 
of their hands. 

I believe that perhaps with one exception none of our local dividend-paying 
companies employ a trust company to disburse dividends, nor has it been the 
custom to appoint the trust company as transfer agent of their stocks. 

Although we have to-day in San Francisco a large number of bond buyers, 
an investment bond has never attracted the old-time Californian. He has been 
in the habit of buying or selling speculative stocks and has figured on making a 
turn whether his particular stock went down or up, and interest on his investment 
has been usually a secondary consideration. He has expected to make a gain or 
loss over night, and he has had no use for a twenty-year investment. This is 
doubtless the reason why none of our local trust companies have fallen in line with 
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eastern methods and added a bond department to their business. This is a feature 
that will no doubt receive attention from our companies when eastern ideas prevail 
in this community more than at present. 

The records of our probate courts disclose the fact that all of our companies 
are receiving a fair share of trust business, and that they are to a much greater 
extent than in the past displacing the individual in trust capacities. The people 
of San Francisco are gradually awakening to the advantages of selecting a cor- 
poration as executor or trustee instead of an individual, and this will become more 
and more the case as sentimental prejudice is overcome and the scope of the trust 
company is better understood. 

The four local trust companies doing a banking business make a very creditable 
showing in that department, although banking conditions in San Francisco are 
somewhat peculiar, as Savings banks have always had such a strong hold on the 
public. There is one savings bank in San Francisco with deposits of over $52,000,000, 
and our three largest savings banks have deposits aggregating $114,000,000. In San 
Francisco there are nine Savings banks with capital and surplus aggregating $10,- 
000,000, and with combined deposits of $138,000,000. It is stated that there are 202,381 
depositors having accounts in these banks, and as the last census gave San Fran- 
cisco a population of 342,000, the showing ig remarkable. The average individual 
deposit in these banks is $632.93, which, I believe, is greater than the average in any 
other city in the Union. 


SAVINGS DEPARTMENT PROFITABLE. 


In December, 1890, my directors deemed it advisable to add a savings depart- 
ment to our business, it being found that we could not compete with commercial 
banks, as our by-laws prohibited us from granting commercial credits. The savings 
department as a feature of the company’s business has been found to be profitable 
and attractive. This feature has been adopted by other California trust companies, 
and I believe also with good results. When our savings department was added, 
the interest rates paid by the local savings banks were exceedingly high, being 
in some cases four and one-half per cent. on ordinary deposits, and five four- 
tenths per cent. on term deposits. Interest rates, however, have been gradually 
reduced, until now we pay three per cent. on ordinary and three and six-tenths 
per cent. on term deposits. Several years ago my company adopfed the practice 
of eastern banks of allowing interest on daily balances, subject to check. 

We pay interest on time certificates of deposit ranging from two and one-half 
per cent. on a thirty days’ deposit to three and one-half per cent. on a six months’ 
deposit, our rule being to require one day’s notice for each $1,000 before withdrawal, 
and we advertise all of our interest rates. It is known that all of the local trust 
companies, as well as a number of the commercial banks, pay interest on certain 
of their deposits, but as they do not advertise the fact, their rates cannot be given. 

There are in San Francisco thirty-three corporations engaged in banking with 
a combined paid up capital of $25,000,000; surplus and profits, $26,000,000, and owing 
depositors, $222,000,000. 

For the State of California, the banking institutions have a paid up capital of 
$52,000,000; surplus and profits, $39,000,000; amount owing depositors, $368,000,000. 
The deposits have increased over $55,000,000, as compared with the totals of a year 
ago. 

So much for California. 


TRUST COMPANIES IN OREGON. 


There is no law in Oregon permitting corporations to act as executor, guardian 
or administrator, although there is a general law under which trust companies 
incorporate. As the companies doing a trust business in that State are not re- 
quired to publish any reports or statements as to their condition, it is somewhat 
difficult to obtain accurate data in regard to them, and for the information I have 
received I am indebted to A. L. Mills, second vice-president of the Security Savings 
Bank and Trust Company, Portland. 

There aie three companies doing a trust and banking business in Oregon with 
&@ combined capital of $755,000, and deposits of about $3,000,000. These companies 
are: The Title Guarantee and Trust Company; the Portland Trust Company of 
Oregon, and the Security Savings and Trust Company, all of Portland. 
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WASHINGTON BANKING INSTITUTIONS. 


As to the condition of trust companies in Washington, E. Shorrock, President 
of the Northwest Trust and Safe Deposit Company, Seattle, has written me in 
reply to a letter of inquiry as follows: 

‘‘There is no special act governing either banks or trust companies in this State 
(Washington). Virtually the only special provision as to banks is that contained 
in the law respecting corporations generally to the effect that there must be a 
minimum capitalization of $25,000, with not less than 60 per cent. paid in, and that 
shareholders in companies doing a banking business are liable to double the extent 
of their shareholdings. There have been several attempts on the part of the bankers 
of the State to formulate a measure for introduction into the Legislature governing 
banks and trust companies, but so far without success. It is probable, however, 
that another attempt will be made for the session of the Legislature which will be 
held in the early part of next year.’’ 

As in the case of Oregon, the Washington trust companies are not required to 
file statements, but Mr. Shorrock states that the capitalization of the five com- 
panies engaged in trust business in his State is about $725,000, with surplus and 
undivided profits of about $40,000, and deposits of about $4,000,000. These compa- 
ries are: The Spokane and Eastern Trust Company, Spokane; the Fidelity Trust 
Company, Tacoma; the Northwest Trust and Safe Deposit Company, Seattle; the 
American Savings Bank and Trust Company, Seattle, and the People’s Savings 
Bank, Seattle. 

It seems almost necessary in concluding my paper to offer an apology to the 
representative of the large eastern trust company for the showing made by the 
companies on the Pacific coast, and I would ask him not to compare the ‘‘babes 
of the West’’ with the “giants of the East,’’ for—speaking of California—such com- 
panies have existed for only about eleven years, or, say, since the passage of the 
act of 1891, and the average age of the seven companies now doing business is a 
trifle under seven years. The prospects for the future, however, are very encour- 
aging, when the companies, so to speak, put on long trousers. 


THE PRODUCTS OF CALIFORNIA. 


Since the ‘‘spring of ’49,’’ California has made the world richer by $1,500,000,000 
in gold extracted from her mines, and she is still a gold producing State. She is 
rich also in copper and iron ores and in manganese. We have coal and fuel oil, 
and in certain sections natural gas. The finest timber in the world is still uncut in 
our forests. Our wheat is helping to feed millions of Europeans, and our flour is 
being exported in shiploads to China and the far East. We are sending ‘coals to 
Newcastle’ by shipping our wines to European wine-making countries, and many 
a bottle of our wine is sold in the eastern States, and, doubtless also nearer home, 
under a French label and pronounced excellent by the connisseur. The products 
of our orchards and vineyards are known not only in the East, but throughout the. 
civilized world, and was it not California that built the “Oregon?’’ California, I 
am glad to say, is becoming renowned for something more. than its climate, which 
as every good Californian says is the best on earth, and this State is not merely 
a haven for the eastern consumptive. California is rich in natural resources which 
are only awaiting capital and labor to develop, and our fertile valleys are open for 
colonization and will some day be supporting a teeming population. 

San Francisco, the New York of the West and the gateway to the Orient, has 
awakened to her natural advantages and grand opportunities and possibilities, and 
is fast taking her place as one of the foremost cities of the world, and I confidently 
express the belief that as she increases in population and in wealth, so will our 
trust companies grow in influence, usefulness and strength until they make a show- 
ing that will faithfully reflect the progress and development of our well-beloved 
city by the Golden Gate. 


THE CHAIRMAN: The next business in order is the election of three 
members of the executive committee to serve for three years. 

BRECKINRIDGE JONES: Mr. Chairman, I believe the regular order is that 
we first elect a chairman, and a vice-chairman, and then the three mem- 
bers of the executive committee. 

THE CHAIRMAN: Yes, I think you are correct. The Chair was in 
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error about it. Gentlemen, first in order will be the nomination of a chair- 
man of the section. 

BRECKINRIDGE JONES: I nominate John E. Borne, President of the 
Colonial Trust Company, of New York City, for chairman. He is a gentle- 
man very effective in his work; he is now our vice-president, and I have the 
pleasure to nominate him for chairman of the section for the ensuing year. 
He is not present at this meeting, unfortunately, as he has been unavoidably 
detained. 

The nomination was seconded by several members of the section. 

THE CHAIRMAN: Are there any further nominations? If not, I declare 
the nominations for chairman closed. _ 

Mr. HopENPyYL: I move that the secretary be instructed to cast one 
ballot for the election of Mr. Borne as chairman of the section. 

The motion was seconded and carried, and the secretary cast the ballot 
of the section for the election, as directed. 

THE CHAIRMAN: I declare Mr. John E. Borne, of New York, unani- 
mously elected chairman of the section for the ensuing year. 

THE CHAIRMAN: Nominations for vice-chairman are next in order. 

Mr. MippenporrF, of Baltimore: I nominate Mr. Breckinridge Jones for 
Vice-Chairman. 

Mr. WADE: I second the nomination, and in doing so I would say that 
Mr. Jones is practically the father of this section, and I have no doubt that 
if he is elected to this position that our meeting next year, if possible, will 
be an improvement on this. 

THE CHAIRMAN: How will Mr. Jones be elected? 

Mr. ENRIGHT: I move that the Secretary cast the ballot of the section 
for the election of Mr. Jones. 

The motion was seconded and carried, and the secretary cast the ballot 
of the section, as directed. 

THE CHAIRMAN: I declare Mr. Breckinridge Jones, of St. Louis, regu- 
larly elected vice-president of the section. 

Mr. Hopenrpyt: As a member of the section, I ask the chairman to 
surrender the chair to Mr. Jones, while I make a few remarks which may be 
perhaps somewhat persona! to the chairman. 

Mr. Breckinridge Jones then took the chair. 

Mr. Jones: Nominations for members of the Executive Committee for 
three years are now in order, I believe. 

Mr. Hopenpyt: Yes, sir; and I wish to nominate for the first vacancy 
Mr. John Skelton Williams, now retiring as chairman of the section. Mr. 
Williams has given a great deal of thought to the work of this section, and 
has given great ability to it, and we want to have him on the executive com- 
mittee where we may have the continued benefit of his judgment and good 
work. I make that motion, sir. 

The motion was seconded by various members. 

J. SKELTON WILLIAMS: Gentlemen, I thank you very much for the 
compliment you have paid me in nominating me, but I think it would be 
very good practice to bring in new blood every year. It has been a pleasure 
for me to do what little I could for the section during the last year, but I 
think you ought to have new blood injected into the committee work. 

Mr. Hopenpyt: There will be ample opportunity for putting new blood in 
it later on. I press my motion, Mr. Chairman. 

Mr. Enricut: And I believe, with Mr. Williams, that we ought to have 
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three entirely new members, and that it should be the custom that the chair- 
man of the section each year, as he retires, be added to the executive com- 
mittee. This will give us the benefit of the Chairman’s advice on the com- 
mittee every year. 

CHAIRMAN JONES: The Chair would state to Mr. Enright that the by- 
laws of the association, and the law of the parent association, under which we 
operate, limit the number; and, therefore, the suggestion he makes is im- 
possible to be carried out, by adding the retiring chairman, until those 
laws to which I have referred have been amended. 

Mr. EnRgicHT: Then I withdraw my suggestion. 

CHAIRMAN JONES: This morning the parent association adopted the 
policy of providing that all ex-presidents of the association should be 
members ex-officio of the executive council for life; but our laws have 
not been so amended yet. 

Now, gentlemen, all in favor of the motion made by Mr. Hodenpyl, that 
Mr. Williams be elected a member of the executive committee, will signify 
by saying aye—those opposed, no. Carried unanimously. 

Mr. Hopenpyt: I move that the secretary be requested to cast the ballot 
of the section for the election of Mr. Williams. 

The motion was seconded and carried, and the secretary cast the ballot, 
as directed. 

“CHAIRMAN JONES: I declare Mr. Williams elected. 

Mr. WaAvE: I nominate Mr. A. J. Enright, of St. Joseph, Mo., on that 
committee. I can assure you all that if he is elected he will give all the 
time necessary to the discharge of the duties of the position. 

The motion was seconded. 

Mr. MATHER: I nominate Mr. S. F. Haserot, President of the Prudential 
Trust Company, of Cleveland, Ohio, for the other position. 

The motion was seconded. 

THE CHAIRMAN: This fills the vacancy of the three outgoing mem- 
bers. 

On motion, the secretary cast the vote of the section for the election 
of Mr. Haserot. 

THE CHAIRMAN: The three gentlemen just elected will serve for the 
coming three years. 

Mr. Hopenpyt: At the request of Mr. Borne, I wish to present his 
resignation as a member of the executive committee. His time would not 
expire for one year, but inasmuch as he has now been elected chairman of 
the section, he resigns as a member of the committee. 

THE CHAIRMAN: If there is no objection, his resignation will be ac- 
cepted, and we will proceed to elect someone to take his place for one year. 

Mr. HopENPyL: I nominate Mr. H. J. Wells, President of the Rhode 
Island Hospital Trust Company, of Providence. 

The motion was seconded. 

Mr. ENRIGHT: I wish to put in nomination Mr. E. H. Reninger, of 
Allentown, Pa. 

THE CHAIRMAN: Are there any other nominations? 

J. SKELTON WILLIAMS: I nominate Mr. Clark Williams, of New York 
City. 

THE CHAIRMAN: Are there any other nominations? If not, I declare the 
nominations closed. I will appoint Mr. Fries and Mr. Freling as tellers, and 
we will now proceed with the election. 
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Wma. G. Matuer, of Cleveland: I simply want to state, without any 
animadversion upon the members who have been nominated, that it seems as 
if it would be very appropriate that the gentleman who has been nominated 
as a representative from New England would be the most appropriate candi- 
date, because we already have three men from New York City. While there 
is no one who admires Mr. Williams more than I, yet it seems to me that 
Rhode Island should have the man. 

Mr. WILLIAMS: I quite agree with what Mr. Mather has said, and I 
desire to withdraw my name. 

Mr. WADE: I would like to say in behalf of Mr. Reninger, that he has 
been a very effective member of the section, and he comes from the home of 
trust companies—Pennsylvania. 

THE CHAIRMAN: Gentlemen, we will proceed to the election. 

The election resulted in the following vote: Wells, 21; Reninger, 9. 

THE CHAIRMAN: Gentlemen, the ballot stands twenty-one for Mr. Wells, 
and nine for Mr. Reninger. It, therefore, declare Mr. Wells elected. 

There is before the meeting a recommendation of the executive com- 
mittee, as to holding the meeting of the section next year on the day pre- 
ceding the Tuesday upon which the American Bankers’ Association begins its 
annual meeting. What shall we do with that suggestion? 

Mr. Haserot, of Cleveland: I move that the recommendation be adopted. 

Mr. WADE: I second the motion. 

FRANK JONES: May I ask whether the association always meets on a 
Tuesday ? 

THE CHAIRMAN: Yé@s, sir. 

Mr. MATHER: At the suggestion of Mr. Hodenpyl, I would like to change 
the motion to read on the Monday preceding the first day of the meeting of 
the American Bankers’ Association. 

The motion was adopted in this form. 

Mr. WavdE: There is the committee of three to be appointed, I believe? 

THE CHAIRMAN: That appointment will be made by Mr. Williams—not 
by me. 

Mr. Matruer: I would like very much to refer to Mr. Williams’s very 
able address on the subject of the “Certification of Municipal Bonds.” We 
are all at times called upon to buy bonds. We are called upon always to loan 
money upon bonds. We are called to invest more or less of our trust funds 
in bonds. It has been my experience that in the question of certification 
there has not been sufficient care taken, and on that account I wish to 
say that Mr. Williams’ address deserves perhaps a little more serious 
thought, and possibly some method of bringing about the very desirable 
things that he mentions can be devised. There are two reasons, primarily, 
why I bring this up at this time; one is this: it is the business of trust com- 
panies to get business for themselves; naturally we are all interested in tnat 
phase. It is likewise the business of the trust companies to protect the 
people with whom they do business. Under the present conditions govern- 
ing the issue of bonds, especially by municipal corporations, the public 
is not protected. I am of the opinion that some method could be devised 
whereby a committee representing this section of the American Bankers’ 
Association, could organize a plan for inducing municipal corporations to 
enlist the services of a competent trust company in certifying their bonds. 
I believe it would have the effect of bringing business to us that we ought to 
have, and I think it would also have the effect of creating a more stable 
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condition of municipal bonds. Reference that Mr. Williams made to the ques. 
tion in Cleveland, the fact that those bonds were forged, could not have 
been avoided under the laws that existed at that time. There are no 
municipalities or counties where the laws provide for absolute registration, 
but I am confident that if the public insisted upon having registration, the 
time would come when we would have it. For that reason I would like 
to present the following resolution: 


Resolved, That a committee of three, of which Mr. Williams shall be a member, 
upon the certification of bonds of municipal corporations by trust companies, be 
appointed by this section, to report to the executive committee, the result of its 
investigations as to the proper method to secure the certification of municipal 
bonds by trust companies. 


The resolution was seconded. 

THE CHAIRMAN: The Chair would suggest that we have already ap- 
pointed a committee on the general subject of the matter of the certification 
of bonds for trust companies, and whether or not the question just raised 
is not fully covered by the appointment of the committee you have pro- 
vided for. 

Mr. MATHER: My understanding of the discussion of the preceding 
motion was to the effect that it was a question more of price. So far as this 
motion is concerned, and the resolution, it was the intention to present it in 
order to place it before our people as a matter of security. If that can be 
taken up and will be taken up by the committee, I am perfectly willing to 
withdraw this resolution now. 

THE CHAIRMAN: The Chair will rule that this matter has been covered 
by the other committee, and states that the motion or resolution now offered 
will be referred to that committee, with a memorandum from the Chair. 

FRANK JONES: It is quite possible that on the eve of our adjournment, 
Wwe may involve ourselves in matters that may be more troublesome than we 
now anticipate. If I caught the meaning of the discussion with reference 
to municipal bonds aright, it looks to the guaranteeing of municipal bonds 
by the certification of a trust company. At present, as the representative 
of a trust company, I am not prepared to take upon myself that re- 
sponsibility. I am sure I would not do it for $1.00 a bond, and even to leave 
it to a committee to report upon it might be a litle dangerous until this 
section can have a full discussion, so that any committee appointed may 
know fully what is in the minds of the members of the section in the dis- 
cussion before them. I have a great deal of trouble with friends of mine 
coming to me and asking me about bonds. Are these bonds good? Like all 
trust companies, we do not take every trusteeship that is offered us, but 
if it is upon the face of it a good fair business proposition, we accept the 
trusteeship. I never have yet been in a position where I could recommend 
to a customer a bond, unless I would say to him I have bought some of 
these bonds, or John Smith or some one else that I knew has bought some of 
them. Now, if I understand the purport of this, I do not want to vote 
that any committee even shall submit to this section on a plan for making 
trust companies responsible as to the solidity or the genuineness, etc., of 
bonds, in the certification of the trust officer. Therefore, I suggest that it is 
probably too late in the session for us to take up what seems to me now a 
serious proposition. 

THE CHAIRMAN: Then the Chair will withdraw the ruling suggested, 
leaving the question to come up on its merits. Therefore, the question before 
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this meeting will be on the motion as to whether a committee shall be ap- 
pointed to formulate a plan whereby securities of municipal corporations 
shall be certified by a trust company. 

Mr. WADE: I gather from what has been said that the point aimed at is 
to prevent the fraudulent issue of municipal bonds. Now, I suggest that in 
the State of Kansas that has been covered by requiring all municipal bonds 
to be registered with the State officer, and by him, and with his seal at- 
tached. There is an absolute guarantee as to the genuineness of the issue. 
Inasmuch as most of the State Legislatures will be in session this coming 
winter, I would suggest that a very little effort on the part of representatives 
of trust companies would secure the enactment of that same sort of a law 
in every State in the Union. 

THE CHAIRMAN: Gentlemen, what is your pleasure as to the appoint- 
ment of this committee? 

Mr. RENINGER: I believe, under the laws of the State of Texas, muni- 
cipal bonds, and also registered bonds, are registered by the State Auditor. 
Some cities do not issue coupon bonds at all; they issue certificates. I 
think that in States where there is no law to protect the issue of bonds, or 
to assure the legality of the issue of bonds, this registry by the trust com- 
pany would be a safeguard and assurance of the proper issue of city 
securities. 

Mr. FretinG, of Missouri: In Missouri, State bonds are registered by 
our Auditor, but our statutes provide that he assume no personal re- 
sponsibility. 

Mr. WILLIAMS: May I inquire what is meant by the word “certify” in 
this resolution? 

Mr. MATHER: That we might know when an issue of that kind is 
authorized, it has been submitted to a trust company for certification. 

FRANK JONES: How can the committee be provided for except by a 
general law? ) 

Mr. WILLIAMS: It seems to me that the duties which it is supposed 
to give to this new committee are included in those confided to the com- 
mittee already authorized. 

Mr. Wave: All this can be cured in a minute, if we will put Mr. 
Williams on that committee. 

THE CHAIRMAN: It was the opinion of the Chair that this matter was 
properly covered by the other committee. 

Mr. MATHER: I am not anxious to prolong this discussion, and I am 
perfectly willing to withdraw the resolution, and move that the matter be 
referred to the committee already appointed; my idea being not to pre- 
sent it as a separate proposition, but merely so that the ground will be 
entirely covered. Therefore, with the consent of my second, I will withdraw 
the motion, and move that the matter of the certification be referred to the 
committee previously authorized. 

This motion was seconded and carried. 

THE CHAIRMAN: Gentlemen, I believe there is no further business to 
come before this section. I think we have had a very interesting discussion, 
and a very enjoyable meeting, and I trust and believe that next year we 
will have even a more profitable meeting. 

As there is nothing further to come before the meeting, I declare it 
adjourned sine die. 
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SAVINGS BANKS SECTION. 





A meeting of the representatives of the Savings banks and Savings institutions 
was held in the banquet hall of the St. Charles Hotel, New Orleans, at 3 P. M., 
November 11, at which a national organization was effected. The meeting was 
called to order by William Hanhart, of New York, who stated the object of the 
meeting and outlined the purpose of the organization in a brief address, in which 





JAMES MCMAHON, Vice-Chairman. WILLIS 8S. PAINE, Memher Executive 
(President Emigrant Industrial Savings Committee. 
Bank, New York.) (President Consolidated National Bank, 
New York.) 


those present showed great interest. Mr. Hanhart, who represented the Emigrant 
Industrial Saving Bank, of New York, was made temporary chairman, and G. Ad. 
Blaffer, of the Germania Savings Bank, of New Orleans, temporary secretary. The 
constitution and by-laws, as adopted, were as follows: 


CONSTITUTION AND By-Laws. 


Section 1. The administration of the affairs of this section shal] be vested in a chairman 
and vice-chairman of the section, and an executive committee of nine members, who shall 
serve until their successors are chosen or appointed. 

Sec. 2. The chairman and the vice-chairman shall also be members ex-officio of the execu- 
tive committee. 

Sec. 3 No chairman nor vice-chairman nor retiring member of the executive committee 
shall be eligible for re-election for a period of one year after the expiration of his term of 
office. 

Sec, 4. The executive committee shall select its own chairman from among its members, 
and shall also select a secretary of the section, who may or may not bea member of the sec- 
tion. 

Sec. 5. The executive committee, shall, as soon as may be after their organization, divide 
themselves by ballot into three classes of equal number, designated as the first, second and 
third class, of which the first class shall remain in office one year, the second class two years 
and the third class three years, and at each annual election members of the executive com- 
mittee shall be elected for a term of three years to fill the vacancies created by the retiring 
class. 
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Sec. 6. The executive committee shall have power to fill vacancies unti] the next annual 
meeting, and may adopt all necessary rules for the business of the section. 

An election for officers was held, with the following result : 

Chairman—Myron T. Herrick, President Society for Savings, Cleveland, Obio.* 

Vice-Chairman—James McMahon, President Emigrant Industrial Savings Bank, 
New York. 

Secretary— William Hanhart, Emigrant Industrial Savings Bank, New York. 

Executive: Committee—Chairman, G. Byron Latimer, Secretary Irving Savings 
Institution, New York city ; H. C. Shafer, Cashier Scranton Savings Bank, Scranton, 
Pa.; C. M. Preston, Cashier South Chattanooga Savings Bank, Chattanooga, Tenn. 
(members for three years); G. Ad. Blaffer, Cashier Germania Savings Bank, New 
Orleans ; Willis S. Paine, Metropolitan Savings Bank, New York city (members for 
two years); A. C. Tuttle, Treasurer Naugatuck Savings Bank, Naugatuck, Conn.; 
C. W. Laycock, Cashier Anthracite Savings Bank, Wilkes-Barre, Pa.; Edward J. 
Parker, Cashier State Savings Loan and Trust Co., Quincy, Ill. (members for one 
year). 

A resolution was offered by Willis S. Paine, former Superintendent of the New 
York State Banking Department, to the effect that the tendency evident in this 
country to tax the deposits of Savings institutions is to be deprecated, and that the 
organization pledges itself to use all proper means to discourage this tendency. 
This resolution was adopted. 

There was a good attendance at this first meeting of the Savings Banks Section 
and much interest was manifested. It is expected that this will soon become a very 
important auxiliary of the American Bankers’ Association and that its work will be 
of great benefit, not only to the Savings banks themselves, but to the wage-earners 
of the country, especially in promoting the organization and efficiency of Savings 
institutions. 


ES 





SOCIAL FEATURES OF THE CONVENTION. 





In the variety and pleasurable character of the entertainments, and in the cordi- 
alty of the reception extended the visiting bankers, the bankers and citizens of New 
Orleans fully sustained the traditional hospitality of the South. The newspapers, 
too, gave up a large amount of their space each day to reports of the proceedings, 
and it is doubtful if the convention has ever received so much attention from the 
press as was given to the meetings each day by the leading newspapers of New Or- 
leans. Their editorial pages also reflected a spirit of hospitality that was very grati- 
fying to the visiting bankers. 

On the evening of November 10 a banquet was given at the new St. Charles Ho- 
tel to the members of the executive council. James T. Hayden, President of the 
Whitney National Bank, and chairman of the local entertainment committee, presi- 
ded. A sumptous ménu was served, after which Mr. Hayden briefly addressed the 
visitors on behalf of the bankers of New Orleans. | 

Hon. Wm. B. Ridgely, Comptroller of the Currency, spoke of the pleasure he felt 
at being in New Orleans. Mr. Hill, Mr. Russel, and Col. Lowry, as past presidents 
also spoke briefly. Myron T. Herrick, retiring president, Caldwell Hardy, the new 
president, and Frank G. Bigelow, chairman of the executive council, were among 
the other speakers. 

The following New Orleans bankers were present as hosts : 

James T. Hayden, E. F. Buhler, W. B. Rogers, J. H. Fulton, C. H. Culbertson, 





*A portrait of Col. Herrick appeared in the October issue of the MAGAZINE, page 457. 











1012 THE BANKERS’ MAGAZINE. . 


Albert Baldwin, Jr., Walter Saxon, Geo. W. Young, George W. Nott, J. H. Ing- 
wersen, G. Ad. Blaffer, Edward Herndon, Manager of the Clearing-House. 

Other enjoyable incidents were a steamboat excursion to Kenilworth Sugar Plan- 
tation, the return being made by moonlight ; also a reception in the spacious Palm 
Garden of the new St. Charles, which was crowded to its utmost capacity. Refresh. 
ments were served and dancing was participated in by a number of those present. 
Altogether the reception given to the bankers was one of the most notable that ever 
took place at the New St. Charles—one of the most magnificent hotels of the South. 

The various other entertainments planned and carried out by the local committee 
of bankers were very delightful and were heartily enjoyed by the visiting bankers. 


CONVENTION NOTES. 





—California sent a delegation bearing an invitation to the next convention en- 
graved on a gold plate. President James K. Wilson, of the San Francisco National 
Bank, assured the members that they could be accommodated with any kind of cli- 
mate they desired in California. 


—Col. Robert J. Lowry, President of the Lowry National Bank, of Atlanta, was 
one of the conspicuous figures of the convention. 

He is one of the most prominent Southern bankers, and is a frequent visitor to 
New Orleans. Col. Lowry is a typical Southerner, and is a great favorite with the 
convention regulars. He is a fluent speaker, and is always heard with great inter- 
est because of his knowledge of conditions in the South. Col. Lowry was accom- 
panied by his wife, who was as great a favorite among the lady visitors as her hus- 
band was among the delegates. 

—‘‘There is a strong demand for money in Indiana, which can only be explained 
by the industrial growth of the State and the large crops that are being moved,” said 
W. F. Golt, Cashier of the Columbia National Bank of Indianapolis. 

‘‘T never saw anything like the present financial and industrial conditions—money 
is p'entiful, rates good and the demand active—a combination that spells prosper- 
ity. Our farmers are getting good prices for their products and labor is well paid.” 


—W. T. Fenton, Vice-President of the National Bank of the Republic, Chicago, 
said : ‘‘ We are in the midst of an eraof prosperity the like of which the country has 
never seen, and this, I think, is but the beginning.” 


—‘‘ We have the most progressive city in the extreme West,” said James D. 
Hoge, Jr., President of the First National Bank of Seattle. 

Mr. Hoge is one of the youngest bank Presidents in the United States, and in ad- 
dition to his Seattle interests he is President of the Bank of Cape Nome. 


—P. C. Kauffman, Second Vice-President of the Fidelity Trust Co., Tacoma, 
Wash., said : ‘‘ Tacoma is enjoying an era of growth and prosperity that shows the 
real value of the State of Washington. We have the finest country in the world out 
there, and people are flocking to the State. Seattle has a population of 125,000, and 
a few years ago it was no larger than Tacoma, which has a population of about 40, - 
000. Business is good in all lines, and wages are good. In fact, we could not ask 
for more than we have in the way of prosperity.” 

—The general sentiment of the visiting bankers was well voiced by Lewis E. 
Pierson, Vice-President of the New York National Exchange Bank, who said: 
‘* New Orleans is a delightful city, and since I have seen the place and met the people, 
I would not have missed the trip for anything.” 
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—Caldwell Hardy, President of the Norfolk (Va.) National Bank, reported that 
the business interests of Norfolk and the surrounding territory were never so pros- 
perous. 


—W. O. Jones, Assistant Cashier of the Chase National Bank of New York and 
one of the most observant of the financiers in attendance upon the bankers’ conven- 
tion, recently made a tour of the great Southwest, and he is delighted with what he 
saw. 

‘* My trip to the Southwest,” he said, ‘‘ has been of exceeding interest. I have 
had spread before me a section of our country which, for fertility of soil and rapid 
development, will compare favorably with any other portion of our land. 

In Louisiana I have seen something of your rich, alluvial soil, deservedly cele- 
brated for its crops of cane, rice and other products. In Arkansas I was informed 
by a leading banker that the cotton crop alone of Arkansas would this year bring in 
$40,000,000. 

In fact, it would appear that, no matter in what direction an Easterner turns 
his attention in the great Southwest, he cannot be otherwise than most forcibly im- 
pressed with the fertility of its soil, its climatic advantages and the latent possibili- 
ties existing for a development. yet but little comprehended.” 


—Walker Hill, President of the American Exchange Bank, St. Louis, and Col. 
Myron T. Herrick, President of the Society for Savings, Cleveland, delivered in- 
teresting addresses before the New Orleans Progressive Union. 

—Frank G. Bigelow, President of the First National Bank, Milwaukee, and first 
vice-president of the association, said : 

‘‘T want to say this for New Orleans. She has entertained the Bankers’ Associa- 
tion in a manner that exceeded my wildest dreams of her hospitality. We have 
certainly had a delightful time here and deeply appreciate the efforts exerted for 
our entertainment.” 


—Speaking of the result of the convention, President James T. Hayden, of the 
Whitney National Bank, New Orleans, said : 

‘‘The consensus of opinion of the rank and file of the visiting bankers is decidedly 
that the New Orleans meeting has been the most important and successful in the 
history of the association. Indeed, it would be strange if it were not, for each year 
brings to the convention increased experience and strength. Never have more im- 
portant subjects for discussion been selected or more ably and thoroughly handled. 
The success of the financial institutions of the country is but the reflection of the 
prosperity of the people they represent. The proceedings are now part of the 
financial history of the United States. 

The visiting members are very gracious in their appreciation of their welcome 
and entertainment, and many business and personal relations have been established 
and strengthened. To many, the visit to Louisiana has been a revelation. A very 
great benefit must come to our people, from the fact that they now know personally 
of our solid business conditions and the great inducements that the South has to 
offer. We have reason to believe it will lead to large investments of Northern and 
Eastern capital, and much future business.” 


— One of the best speeches was that of Joseph G. Brown, Presidentof the Citizens’ 
National Bank, Raleigh, N. C., who spoke on ‘‘ The South.” 

— As usual, Ohio was very much in evidence. The Ohio man rarely gets left, 
at bankers’ conventions or any where else. 

— Breckinridge Jones, Vice-President of the Mississippi Valley Trust Company, 
St. Louis, gave a breakfast to the officers of the Trust Company Section, Novem- 
ber 13. 
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— The bigzest bank in the country—the National City, of New York—was repre- 
sented by its Vice-President, Gilson S$. Whitson. 


— According to the ‘‘ Times-Democrat ” one of the delegates got worsted in an 
encounter with the French language and other things. Here is the story : 

‘‘One of the delegates drank several gin-fizzes in intimate relation with each 
other, and delivered himself thus: ‘ Your sayvoir fair down here is great. The tout 
ensembly of this convention is out of sight, but what gets me most of all is the con- 
nymore with which you receive your friends, even if they are strangers.’ A Chi- 
cago delegate quietly said: ‘He learned his foreign languages in St. Louis.’ ‘ Not 
on your life,’ said aSt. Louis man warmly. ‘ He got his understanding (with a stress 
on the word) of foreign accent in Chicago.’ ” 





MEETING OF THE EXECUTIVE COUNCIL. 





The executive council met immediately upon adjournment of the convention, on 
Thursday afternoon, November 13, 1902. 

E. F. Swinney, of Kansas City, Mo., was elected chairman. 

George F. Orde, of Chicago, was elected treasurer. 

James R. Branch, of New York, was elected secretary, and W. G. Fitzwilson, 
also of New York, assistant secretary. 

The salary of the secretary for the ensuing year was fixed at $9,000, and the salary 
of the assistant secretary at $4,000. 

Joseph G. Brown, of Raleigh, N. C., was elected a member of the executive 
council to fill the vacancy caused by the election of Mr. Bigelow to the vice-presi- 
dency of the association. 

President Hardy, A. C. Anderson and A. L. Manning were added to the com- 
mittee on fidelity insurance. The sum of $3,000 was appropriated for the use of this 
committee during the year. 

The sum of $20,000 was appropriated to the use of the protective committee. 

On motion, adjourned. 


LIST OF DELEGATES ATTENDING THE CONVENTION. 





ALABAMA. Geo. B. Ward, Mer. Caldwell & Ward, 
Birmingham 

A. F. Asmetreng, Cas. Marion Cen- Chas. D. Wilioughby, Cas. First Nat. 
tral Bank, Mario Bank, Mobi 


E. I. Buck, Vice- Pres. City Nat. Bank, H. B. Urquherat, Cas. Alabama Trust & 
Mobile. Banking Co., Sheffield 

J. H. Barr, Vice-Pres. First Nat. Bank, Murray Wheeler, Sec. Central Trust Co., 
Birmingham Mobile. 

J. B. Cobbs, "Swee, Alabama Nat. Bank, J. W. Whiting, Pres. People’s Bank, 
Birmingham. Mobile. 

H. Chadbourne, Jr., Dir. Central Trust Tom O. ‘Smith, Cas. Birmingham Trust 
Co., Mobile. & Sav. Co., Birmingham. 


Louis B. Farley, Vice-Pres. and Cas. First Nat. 


Farley Nat. Bank, Montgomery. 
E. Frost, Cas. First Nat. Bank, 
‘Athens. 
Jas. K. Clennon, Dir. People’s - Nat. 


Bank, Mobhile. 

Henry B. Grav, Pres. People’s Sav. Bank 
& Trust Co., Birmingham. 

F. C. Horton, Cas. Central Trust Co., 


obile. 
M. B. Wellborn, Pres. City Nat. Bank, 
Anniston. 





. Ww. Stringfellow, Pres. 
Bank, Anniston. 

Geo. A. Searcy, Pres. Merchants’ Nat. 
Bank, Tuscaloosa. 

Frank S. Moody, Pres. First Nat. Bank, 
Tuscaloosa. 

Chas. A. Lyerly, Pres. First Nat. Bank, 
Gadsden 

F. B. Merrill, 
Mobile. 
. L. Lancaster, Cas. 
tumpka, Wetumpka. 


Pres. Central Trust Co., 
Bank of We- 








H. W. Leinkauf, Vice-Pres. Leinkauf 
Banking Co., Mobile. 
J. F. Johnson, Pres. Bank of Green- 


‘ville, Greenville. 
K. Kerns, Bank of Citronelle, 


, Cit- 
ronelle. 


S. Hanley, Pres. First Nat. Bank, 
‘Demopolis. 
ARKANSAS. 
John G. Fletcher, Pres. German Nat. 


Bank, Little Roc 

W. H. Langford, "Pres. Citizens’ Bank, 
Pine Bluff. 

Cc. F. Walker, Sec. & Treas. Little Rock 
Trust Co., Little Rock 


W. Y. Foster, Pres. Hempstead Co. 
Bank, Hope. 
CALIFORNIA. 
J. M. Elliott, Pres. First Nat. Bank, Los 
Angeles. 


J E. Fishburn, Cas. Nat. Bank of Cali- 
fornia, Los Angeles. 
Nat. Bank, 


S. G. Murphy, Pres. First 
San Francisco. 

Jas. K. Wilson, Pres. San Francisco Nat. 
Bank, San Francisco. 

Wm. B. Wightman, Vice-Pres. American 
Nat. Bank, San Francisco. 


COLORADO. 
H. K. Holloway, Cas. Trinidad Nat. 
Bank, Trinidad. 
Asst. Cas. First Nat. 


W. E. Mitchell, 
Bank, Florence. 

A. G. Sharp, Cas. Exchange Nat. Bank, 

Colorado Springs. 


CONNECTICUT. 
B. G. Bryan, Pres. Fourth Nat. Bank, 
Waterbury. 
. N. Benham, Cas. Bridgeport Nat. 
Bank, Bridgeport. 
F. D. Hallett, Cas. First Nat. Bank, 
= Snes 


E. H. Judson, Treas. Bridgeport Trust 
+ Bridgeport. 

Geo. A. Lewis, Pres. Naugatuck Nat. 
Bank, Naugatuck. 

Chas. . Von Keuren, Sec. & Treas. 
et an Trust Co., Waterbury. 
S. Messick, Pres. Merchants’ Nat. 
al New Have 


Chas. F. Mitchell, =~ Manufacturers’ 
Nat. Bank, Waterbury. 
Otis S. Northrup, Treas. Dime Sav. 


Bank, Waterbury 
Wm. H. Newton, Cas. First Nat. Bank, 
Wallineford. 
. S&S. Skelton, Cas. Connecticut Nat. 
Bank, Bridgeport. 
A. Spencer, Jr., Pres. Aetna Nat. Bank, 
Hartford. 
A. J. Sloper, Pres. New Britain Nat. 
Bank, New Britain. 
A. C. Tuttle, Treas. 
Bank, Naugatuck. 


DELAWARE. 
P. L. Cannon, Pres. First Nat. Bank, 


Seafor 
First Nat. Bank, 


Ss. Collins, 
& Treas. Security 


Dove 
J.B. Clarkson, Sec. 

Trust & S. D. Co., Wilmington. 
FLORIDA. 


B. H. Barnett, Vice-Pres. Nat. Bank of 
Jacksonville, Jacksonville. 

Dismukes, Pres. First Nat. Bank, 
‘St. Augustine. 


Naugatuck Sav. 


Cas. 
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James M. Graham, Pres. First Nat. 
Bank, Gainesville. 
GEORGIA. 
Jas. T. Anderson, Cas. Marietta Trust 


& Banking Co., Marietta. 

Thomas E. Atkins, H. & T. E. Atkins, 
Maysville. 

John A. or a Pres. First Nat. Bank, 


Hopkins, 
Bank, Augusta, Ga. 

Frank T. Hardwick, Mer. C. L. Hard- 
wick & Co., Dalton. 

John M. Hogan, Cas. Germania Bank, 
Savannah. 

L. P. Hillyer, Cas. American Nat. Bank, 
Macon. 

Cc. J. Hayden, hy oe Maddox-Rucker 


Cas. Commercial 


Banking Co., Atlanta 

B. Lane, Pres. Citizens’ Bank, Sa- 
vannah. 
Robert J. Lowry, Pres. Lowry Nat. 


Bank, Atlanta. 

W. F. Maury, Cas. Neal Loan & Bank- 
ing Co., Atlanta. 

John K. Ottley, Cas. Fourth Nat. Bank, 
Atlanta. 

C. C. Sanders, Pres. State Banking Co., 
Gainesville. 

D. alter, Cas. Nat. Bank of 

Brunswick, Brunswick. 

T. M. Matthews, Cas. Farmers & Mer- 
chants’ Bank, Thomaston. 


J. R. Huff. Asst. Cas. Fourth Nat. 
Bank, Columbus. 
ILLINOIS. 


John A. Ayers, Pres. Ayers Nat. Bank, 
Jacksonville. 

D. B. M. Brown, Dir. Hamilton & Cun- 
ningham, Hoopeston. 

J L. Burkhalter, Pres. Farmers & Me- 
chanics’ Bank, Galesburg. 

F. F. Blossom, Cas. Central Nat. Bank, 


Peoria. 

Ira D. Buck, Vice-Pres. First Nat. Bank, 
Chillicothe. 

Nelson L. Barnes, Mgr. Tracy & Co., 
Chicago. 

Cc. A. Brown. Exchange Bank, Genoa. 

E. N. Berbecker, Pres. Arlington Heights 
State Bank, Arington Heights. 

R. L. Crampton, aes Cas. Nat. Bank 
Republic, Chicag 

Thomas Le Catlin, "Sees, Nat. City Bank, 
Ottaw 

W. Ee rN Pres. Commercial 
Trust & Sav. Bank, Danville. 

Cc. S. Castle, Cas. Federal Trust & Sav. 
Bank, Chicago. 

E. Crabtree. Cas. F. G. Farrell & Co., 
Jacksonville. 

John C. Daan Cas. Bankers’ Nat. Bank, 


—— 
Cole, Cas. Commercial Nat. Bank, 

eae 

R. H. Campbell, Cas. Carroll Co. Bank, 
Mt. Carroll. 

R. H. Campbell, Pres. First Nat. Bank, 
Chadwick. 

H. A. Clark. Asst. Cas. First Nat. Bank, 


Princeton. 

Andrew W. Cross, Pres. Nat. Bank of 
Angie “dee Jerseyville. 

wes. Pres. 

Co. of Illinois, Chicago 

John W. Edminson, N. BN. Harris & Co., 
Chicago 

s.. & _ 
Bank, Lebanon. 

J. L. Flinn, Vice-Pres. Commercial Nat. 
Bank, eoria 


Central Trust 


Cas. Eisenmayer 


W. T. Fenton. Vice-Pres. Nat. Bank of 
the Republic, Chicago. 
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— Farson, Farson, Leach & Co., Chi- 


cago. 

B. H. Ferguson, Pres. Springfield Marine 
Bank, Springfield. 

ee iH. Green, Mgr. Green & Green, 
a 

Peter G. Grout, Continental Nat. Bank, 


Millikin Nat. 


“oe aa Cas. N. W. Harris & Co., 

ca 

Cc. eens Cas. W. T. Rickards & 
Co., Chicago. 

J. H Hungate, Pres. Hungate, Ward & 
Co., La Harpe. 

Jno. L. Hamilton, Vice-Pres. Hamilton 
& Cunningham, Hoopeston. 
: Hoag, Cas. State Bank, Evans- 
on. 

H. A. Hammond, Scott, Wrigley & Ham- 
mond, Wyoming. 

Tavid J. Harris, Cas. Pullman Loan & 
Sav. Bank, Pullman. 

F. J. Henry, Cas. Farmers & Mer- 
chants’ Bank, Vandalia. 

E. W. Hight, Cas. Illinois State Bank, 

Assumption. 


B. R. Hieronymus, Cas. Illinois Nat. 
Bank, Springfield. 
WwW. C. ‘Hadley, Pres. State Bank, Col- 
linsville. 
H. Harris, Cas. First Nat. Bank, 


Champaign. 

Frank H. Jones, Sec. American Trust & 
Sav. Bank, Chicago. 

Cc. J. Johnson, Pres. Bank of Donovan, 
Donovan. 

W. Kasper, Pres. Kasper & Karel, Chi- 
cago. 

Richard W. Kempshall, Vice-Pres. Cen- 
tral Nat. Bank, Peoria. 

Ira O. Karraker, Cas. Bank of Jones- 
boro, Jonesboro. 

Fred W. Keller, Cas. First Nat. Bank, 
Lawrenceville. 

Isaac G. Lombard, Dir. Corn Ex, Nat. 
Bank, Chicago. 


Geo. H. Littlewood, Cas. Merchants’ 
Nat. Bank, Peoria. 
Geo. A. Lewis, gan Lewis & Co., 


Chicago and Bosto 
Edwin L. Lobdell, Eawin L. Lobdell & 


Co., Chicago. 

A. G. Lester, Grameger, Farwell & Co., 
Chicago. 

H. C. Legris, Cas. First Nat. Bank, 
Kanka 


kee 
H. L. Lanphaix, Hyde Park Bank, Chi- 
cago. 
W. K. Murphy, Mer. Murphy, Wall & 


Co., Pinckneyville. 
James McKinney, Pres. Aledo Bank, 
Aledo. 
Henry P. Magill, H. P. Magill & Co., 
Chicago. 
Ss Pres. First Nat. 


T. S. O. McDowell, 

Bank, Fairbury 

Ss. B. iankeeaseey, Vice-Pres. State 
Sav., Loan & Trust Co., Quincy. 

mr * Asst. Cas. Farmers’ 
David McGill, Pres. First Nat. Bank, 
Watseka. 


G. W. McCabe, Cas. Commercial Nat. 
Bank, Chatsworth. 

V. E. Nichols, Cas. First Nat. Bank of 
Englewood, Chicago 

Frank G. Nelson, 
Trust Co.,. Chicago 

John C. Neeley, nl Vice-Pres. Corn 

Nat. Bank, Chicago. 
Geo. F. Orde, ae Northern Trust Co. 


Chicag 
Ed. J. Parker, oo" — Savings Loan 
& Trust Co., Quinc 


ee Loan & 
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A. ~ aoa Asst. Cas. Buffalo Bank, 

4 F. Quigg, Cas. Minier Bank, Min- 
er 

Geo. M. Reynolds, Vice-Pres. Conti- 
nental Nat. Bank, Chicago. 

G. A. Randolph, Cas. Bank of Warrens- 
burg, Warrensburg. 

G. A. Ryther, Cas. National Live Stock 
Bank, Chicago. 

Andrew Russel, Dunlap, Russel & Co., 
Jacksonville. 

C. D. Rounds, Pres. State Bank, West 


Pullman. 

‘ohn C. Van Riper, Vice-Pres. First 
Nat. Bank, E. St. Louis. 

Louis P. Scoville, Vice-Pres. Ravens- 


wood Bank, Chicago. 

W. E. Stone, Cas. First Nat. Bank, Pe- 
oria. 

N. C. Simmons, Pres. Merchants’ Nat. 
Bank, Aurora. 

T. Saxenmeyer, Cas. Red Bud Trust Co., 
Red Bud. 

Wm. Sonneman, Vice-Pres. Farmers & 
Merchants’ Bank, Vandalia. 

Wm. A. Tilden, Cas. Drovers’ Nat. Bank, 


Chicago. 

Frank W. Tracy, Pres. First Nat. Bank, 
Springfield. 

Owen Taft, Pearsons-Taft Land Credit 
Co., Chicago. 

Lucius Teter, Cas. Chicago Savings 
Bank, Chicago. 

Cc. E. Wilson, Pres. Mattoon Nat. Bank, 
Mattoon. 

J. D. Waterman, Pres. Forest City Nat. 
Bank, Rockford. 

Wm. Worsham, Cas. First Nat. Bank 
of Englewood, Chicago. 

L. A. Walton, Vice-Pres. Equitable 
Trust Co., Chicago. 

Kate Wilson, aa. Cas. Centennial Nat. 

Bank, Virg 

R. E. Wilson, . Kieybolte & Co., Chicago. 

A. E. Ziehne, Pres. Ravenswood Ex- 

change Bank, Chicago. 


INDIANA. 


J. M. Andrews, Pres. Second Nat. Bank, 
New Albany. 

Walter A. Allman. 
Bank, Crown Point. 

Jesse V. Bright, Cas. Bank of Flora, 
Flora. 

D. Becker, American Nat. Bank, Indi- 
anapolis. 
. M. Barker, 
Boonville. 

R. E. Craig, Vice- mg New Albany Nat. 
Bank, New Alban 

Alonzo B. Clark, Capital Nat. Bank, In- 


dianapolis. 

Mord Carter, Pres. First Nat. Bank. 
Danville. 

Henry Eitel, Vice-Pres. Union Trust Co., 
Indianapolis. 

Wm. M. Ford, Pres. Mt. Vernon Banking 
Co., ns Vernon. 


Cas. Commercial 


Pres. People’s Bank. 


Chas. L. Farrell, Asst. Cas. Capital Nat. 
Bank, Indianapolis. 

W. F. C. Golt, Cas. Columbia Nat. Bank. 
Indianapolis. 
. H. Gardner, Cas. Farmers’ Nat. 
Bank, Valparaiso. 

Jos. S. De Hority, Pres. First Nat. Bank, 
Elwood. 

Walter W. Bonner, Cas. Third Nat. 


Bank, Greensburg. 


Cc. H. Church, Cas. Delaware Co. Nat. 
Bank, Muncie. 
. B. Dickey, American Nat. Bank, 
Indianapolis. 


Preston Hussey, Pres. Nat. State Bank, 
Terre Haute. 











W. F. Hadley, Cas. Bank, 
Mooresville. 

Geo. A. Henrich, Farmers’ Deposit Co., 
Montpelier. 

W. G. Irwin, Cas. Irwin Bank, Colum- 


bus. 
Jacob P. Islin, Pres. Bank of Attica, At- 
ti 


ica. 

A. M. Jacobs, Cas. Noble County Bank, 
Kendallville. 

Preston T. Kelsey, Vice-Pres. 
Trust Co., Indianapolis. 

A. G. Lupton, Cas. Blackford County 
Bank, Hartford City. 

Abraham Lewrin, Dir. First Nat. Bank, 
Lafayette. 

Cc. T. Lindsey, Cas. Citizens’ Nat. Bank, 
South Bend. 

Ed. L. McKee, Vice-Pres. Indianapolis 
Nat. Bank, Indianapolis. 

W. W. McCleery, Cas. First Nat. Bank, 
——. 

J. McCulloch, Pres. New Albany Nat. 
Bank. New Albanv. 

Horace P. Owens, Pres. New Harmony 
Banking Co., New Harmony 

Henry C. Paul, Vice-Pres. “ola Nat. 
Bank. Fort Wayne. 

W. A. Patterson, Pres. Akron Exchange 
Bank, Akron. 

Jno. Perrin, Pres. American Nat. Bank, 
_Indianapolis. 

B. Reynolds, Baan -Pres. First Nat. 
J. -" Reinboldt, Cas. Laurel Bank, Lau- 


“Bank, South Be 
rel. 

W. L. Swormstedt, Cas. Citizens’ Bank, 
Evansville. 

A. C. Silverburg, Dir. Union Nat. Bank, 
Muncie. 

Theo. Stempfel, Asst. Cas. 
Nat. Bank, Indianapolis. 
David E. Snyder, Pres. Plymouth State 

Bank, Plymouth. 
WwW Sample, Pres. First Nat. Bank, 


Farmers’ 


Union 


American 


‘Lafay 

D. Ven Buskirk, Pres. Exchange Bank, 
Roann 

John H. Wood, Pres. First Nat. Bank, 


Matthews. 

Jacob Woolverton, Vice-Pres., St. Jo- 
seph Co. Sav. Bank. South Bend. 

W. G. Windle, Vice-Pres. Farmers’ Nat. 
Bank, Valparaiso. 

W. F. Morris, Asst. Cas. Pendleton Bkg. 
Co. Pendleton. 


INDIAN TERRITORY. 
Eugene D. Nims, Pres. First Nat. Bank, 
Roff. 


IOWA. 


J. W. Bowdish, Cas. Citizens’ Nat. Bank, 
Cedar Rapids. 

J. H. Blair, Dir. Iowa Loan & Trust Co., 
Des Moines. 


A. Bradley, Cas. First Nat. Bank, 
Centerville. 
. Dederer, Des Moines. 

. Edwards, Cas. Merchants’ Nat. 
Bank, Burlington. 

G. D. Ellyson, Cas. Marquardt Sav. 
Bank, Des Moines. 

T. K. Elliott, Cas. Commercial Nat. 


Bank, Essex 

mn * Fletcher, Cas. First Nat. Bank, 
Marshalltown. 

F. P. Flynn, Asst. Cas. People’s Savings 
Bank, Des Moines. 

J. T. Hamilton. Pres. Merchants’ Nat. 
Bank, Cedar Rapids. 

Fred Heinz. Pres. Farmers & Mechan- 
ics’ Sav. Bank, Davenport. 

E. L. Johnson, Vice-Pres. Leavitt & 
Johnson Trust Co., Waterloo. 
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C. M. Keck, Vice-Pres. Citizens’ Nat. 
Bank, Washingt on. 

John J. Large, Cas. First Nat. Bank, 
Rock Valley. 

E. wieltinmen, Asst. 

‘State Bank, Des Moines. 

Cc. B. Mills, Cas. People’s Tr. & Sav. 
Bank, Clinton. 

D. H. McKee, Cas. Citizens’ State Bank, 
Mediapolis. 

W. P. wi Pres. Security Nat. Bank, 


Sioux 
Nat. Bank, 


ty 

F. cee Pres. 
Harla 

Arthur Reynolds, Pres. Des Moines Nat. 
i Des Moines. 

Shafer, Cas. Frankel State Bank, 

* oa 

H. N. Silliman, Cas. State Bank of Ce- 
dar Falls, Cedar Falls. 

Ralph Van Vechten, Cas. Cedar Rapids 
. % Bank, Cedar Rapids. 

E. Van Gorder, Asst. Cas. First Nat. 
hg Audubon. 

C. E. Lofiand, Cas. Oskaloosa Nat. Bank, 
Oskaloosa. 


Cas. Central 


First 


KANSAS. 


J. D. Allen, Cas. Wilson Co. Bank, Fre- 
donia. 

Eben Bolenoni. Dir. Nat. 
Bank, Lawrence. 
W. Breidenthal, Vice-Pres. Banking 
& Trust Co., Kansas City. 

a. Burrows, Pres. First Nat. Bank, 
Smith Center. 

F. W. Cooter, Cas. 
Bank, Hutchinson. 

Hugh §S. Cooper, Cas. Farmers & Mer- 
chants’ Bank, Scandia. 

Cochran, Cas. Citizens’ 

Plainville. 

A. Dobson, Bank of Ottawa, Ottawa. 

Wm. C. Henrici, Cas. Interstate Trust 
Co., Kansas City. 

Scott Hopkins, Pres. First Nat. 
Horton. 

_ a * nen. Cas. First Nat. Bank, 
oat Scot 
. S. Hall, as Baxter Nat. Bank, Bax- 
~ Springs. 

Lm Johnson, Pres. State Bank, Ran- 
olph 

O. B. Looney, Pres. Claflin State Bank, 
Claflin. 

J. R. Mulvane, Bank of Topeka. Topeka. 

J. FE. Marcell, Cas. Bank of Highland, 


Merchants’ 


State Exchange 


Bank, 


Bank, 


Highland. 

W. C. Mitchell, Sec. Deming Inv. Co., 
Oswego. 

W. F. March, Cas. Merchants’ Nat. 


Bank, Lawrence. 


ps Pd ade Cas. Oswego State Bank, 
sweg 

J. N. McDonald, Pres. First Nat. Bank, 
Chanute. 

Cc. B. MeDonald, Cas. Citizens’ Bank, 
Fort Scott. 

L. S. Naftzger, Pres. Fourth Nat. Bank, 


Wichita. 

E. B. Stevens, Vice-Pres. and Cas. First 
Nat. Bank, Parsons. 

Chas. M. Sawyer, Pres. First Nat. Bank, 
Norton. 

Samuel L. Smith, Asst. Cas. First Nat. 
Bank. Anthony 

O. T. Street, Cas. State Bank, Galena. 


KENTUCKY. 


Jno. W. Barr, Jr., Vice-Pres. Fidelity 
Trust Co., Louisville. 

E. C. Bohne, Cas. Third Nat. 
Louisville. 

Cc. J. Edmonds, Asst. Cas. Citizens’ Nat. 
Bank, Lebanon. 


Bank, 
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C. B. Elliott, Teller First Nat. Bank, 
Owensboro. 

James §S. Escott, Pres. Southern Nat. 
Bank, Louisville. 

Oscar Finley, Pres. Nat. Bank of Ky., 
Louisville. 

J. H. Gibson, Cas. First Nat. Bank, So- 
merset. 

G. W. Lewman, Pres. First Nat. Bank, 

. Louisville. 


N. Leonard, Pres. Farmers’ Bank, 


Eddyville. 

Henry L. Martin, Pres. Citizens’ Bank, 
Midway. 

Logan C. Murray, Pres. American Nat. 


Bank, Louisville. 

W. C. Montgomery, Cas. Hardin Nat. 
Bank, Elizabethtown. 

E. S. Monahan, Dir. Citizens’ Nat. Bank, 
Louisville. 

John B. McFerran, Dir. Fidelity Trust 
Co., Louisville. 

M. D. Offut, Dir. Citizens’ Bank, Mid- 


way. 
Pres. First Nat. Bank, 


J. D. Powers, 
Owensboro. 

J. W. Potter, Pres. Potter, Matlock & 
Co., Bowling Green. 

H. C. Rodes, Asst. Cas. Citizens’ Nat. 
Bank, Louisville. 

Geo. C. Thompson, Pres. American-Ger- 
man Nat. Bank, Paducah. 
Owen D. Thomas. Asst. Cas. 
Nat. Bank, Lebanon. 
Henry C. Walbeck, Cas. 

- Bank, Louisville. 

‘Isham Bridges, Manager 
Clearing-House, Louisville. 

T. P. Giebel, Asst. Cas. Ohio Valley Bkg. 
& Tr. Co., Anderson. 


Marion 
German Ins. 


Louisville 


LOUISIANA. 


Wm. Adler, Pres. State National Bank, 
New Orleans. 

G. W. Bolton, Pres. Rapides Bank, Al- 
exandria. 

. Broussard, Cas. Bank of Abbe- 

‘ville. Abbeville. 

E. F. Buhler, Pres. Teutonia Bank, New 
Orleans. 

L. Bouanchaud, Cas. Bank of New 
Roads, New Roads 

G. Ad. Claffer, Cas. Germania S. & 
Trust Co., New Orleans. 

James L. Barker, Dir. Bank of Plaque- 
mine, Plaquemine. 

J. J. Booles, Pres. Ruston State Bank, 


Ruston. 
Pres. Ouachita Nat. 


D. A. Breard, Jr., 
Bank, Monroe. 
Geo. A. Courtney, Cas. First Nat. Bank, 


Jennings. 
Leon M. Carter, Pres. Merchants & 
Farmers’ Bank, Shreveport. 


Cc. H. Culbertson, Vice-Pres. State Nat. 
Bank. New Orleans. 

Leigh Carroll, Pres. Algiers Sav. Bank, 
New Orleans. 

J. F. Couret, Cas. Louisiana Nat. Bank, 
New Orleans. 

Cc. E. A. Dowler. Cas. Commercial Nat. 
Bank, New Orleans. 

Wm. Drews, Jr.. Cas. Bank of Morgan 
City. Morgan Citv. 

Geo. S. Gardiner, Dir. Interstate Tr. & 
Bke. Co... New Orleans. 

James Dinkins. Asst. Cas. Bank of AIl- 
giers. New Orleans. 

E. B. Dubisson, Washington State Bank, 


Washington. 

’. W. Duson, Dir. First Nat. Bank, 
Crowley. | 

W. P. Dillon, Vice-Pres. First Nat. 
Bank, Shreveport. 
J. E. Dunlap, Pres. People’s Bank, 


Plaquemine. 
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C. J. Ellis, Pres. Richland State Bank, 
Rayville. 

W. E. Ellis, Cas. Crowley State Bank, 
Crowley. 

Jos. L. Tor First Nat. Bank, Lake 
Providence. 

H. Forrester, Cas. Bank of Clinton, 

Clinton 

W. A, Guillemet, Cas. Lake Charles 
Nat. Bank, Lake Charles. 

A. J. Golden, Cas. First Nat. Bank, Ab- 
beville. 

Joe Gottlieb, Pres. Louisiana State Bank, 
Baton Rouge. 

J. T. Hayden, Pres. Whitney Nat. Bank, 
New Orleans. 

L. M. Howard, Pres. Bank of Coushatta, 
Coushatta. 

Samuel Haas, Dir. Merchants & Plant- 
ers’ Bank, Bunkie. 

W. D. Haas, Pres. Merchants & Plant- 
ers’ Bank, Bunkie. 

; Ingwersen, Vice-Pres. Interstate 
“Trust & Banking Co.. New Orleans. 
W. B. Jacobs, Pres. First Nat. Bank, 

Shreveport. 
. J. Kennedy, Asst. Cas. Interstate 
Trust & Banking Co., New Orleans. 
A. T. Kohn, Pres. Shreveport Nat. Bank, 
Shreveport. 

F. J. Kinney, Vice-Pres. Hibernia Bank 
& Trust Co., New Orleans. 

Wm. J. Knox, Pres. Bank of Baton 
Rouge, Baton Rouge. 

Paul Lisso, Pres. First Nat. Bank, AIl- 
exandria. 
E. Le Blanc, Pres. Bank of Napo- 
leonville, Nanvoleonville. 

R. Lillie, Cas. Hammond State Bank, 


Hammond. 
Lincoln Parish 


R. Lyman, Pres. 
Bank of Acadia, 


Ww. 

Bank, Ruston. 
E. Lawson, Cas. 

Crowley 

P. L. a Cas. First Nat. Bank, 
Crowley. 

F.. M. Lichtenstein, Vice-Pres. Commer- 
cial Nat. Bank, New Orleans. 

H. Flood Madison, Pres. Bastrop State 
Bank, Bastrop. 

B. W. Morrison, Vice-Pres. 
State Bank. Hammond. 

J. R. Matthews, Cas. Bank of West Fe- 
liciana. St. Francisville. 

> Miller, Cas. Bank of Minden, Min- 
en. 

J. McWilliams, Vice-Pres. 
Bank. Plaquemine. 

C. A. Morgan. Third Vice-Pres. 
Nat. Bank, New Orleans. 

A. L. Monnot, Pres. Bank of Jeaner- 
ette, Jeanerette. 
W. M. MecGalliard, Pres. Bank of Don- 
aldson. Donaldson. 
Cc. A. McGowen, Pres. Citizens’ Bank, 
Jeanerette. 

Frank G. Neelis. Pres. Bank of Ham- 
mond. Hammond. 

. B. MeCutchen, Pres. 
Bank. Shreveport. 

Hart D. Newman. Isidore Newman & 
Sons. New Orleans. 

John G. Neelis, Cas. Bank of Gueydan, 
Gueydan. 

G. W. arene Pres. Citizens’ Bank, New 
Orlean 

N. FE. North, Cas. First Nat. Bank, Lake 
Charles. 

J. M. Pagaud, Cas. Whitney Nat. Bank, 
New Orleans. 


Hammond 


People’s 
State 


Citizens’ Nat. 


H. S. Palfrey, Cas. First Nat. Bank, 
Franklin. 

P. G. Pye, Cas. Bank of Leesville, Lees- 
ville. 


W. D. Park. Cas. Bank of Donaldson- 
ville, Donaldsonville. 





Teutonia Bank, New 


Cc. T. Patterson, 

Orleans. 

T. R. Roach, Cas. Avoyelles Bank, 
Marksville. 


Wallace B. Rogers, Interstate Trust & 
Banking Co., New Orleans. 

A. G. Ricks, Pres. Metropolitan Bank, 
New Orleans. 

Frank Roberts, Cas. Calcasieu Nat. 
Bank, Lake Charles. 

D. M. yy Pres. First Nat. Bank, 
Baton Roug 

Jos. E. Feces oA First Nat. Bank, Lake 
Providence. 

Hillyer Rolston, Asst. Cas. State Nat. 
Bank, New Orleans. 

F. N. i Cas. Bank of Coushatta, 
Coushatt 

W. Satterfield, Cas. People’s Nat. 
Bank, New Iberia. 

Cc. = Shaver, Cas. Bank of Thibodaux, 
Thibodaux. 

L. Sexton, Dir. Interstate Trust & Bank- 
ing Co., New Orleans. 

W. Mason Smith, Pres. Commercial Nat. 
Bank, New Orleans. 

O. B. Steele, Vice-Pres. Bank of Ba- 
ton Rouge, Baton Rouge. 

R. N. Sims, Vice-Pres. People’s Bank, 
Donaldsonville. 

Edward Toby, Vice-Pres. Canal Bank, 
New Orleans. 

L. M. Tully, Cas. Bank of Plaquemine, 
Plaquemine. 

Ss. A. Trufant, Cas. Citizens’ Bank of 
La., New Orleans. 

Bertram Weil, Vice-Pres. Rapides Bank, 
Alexandria. 

Leon Wolff, Pres. 


Washington State 
Bank, Washington. 


R. M. Walmsley, Pres. Louisiana Nat. 
Bank, New Orleans. 
S. P. Walmsley, Vice-Pres. Louisiana 


Nat. Bank, New Orleans. 
Boling Williams, Mansfield. 
Sam Wolff, Vice-Pres. Bastrop State 

Bank, Bastrop. 

Henry M. Young, Trust Officer, Inter- 
state Tr. & Bkg. Co., New Orleans. 
. Youree, Vice-Pres. Commercial 

Nat. Bank, Shreveport. 


MAINE. 
Chas. G. Allen, Cas. Portland Nat. Bank, 


Portland. 
Harry Butler, Treas. Portland Trust 
Co., Portland. 

MARYLAND. 


D. Annan, Cas. Second Nat. Bank, Cum- 
berland. 

Fred G. Boyce, Jr., Townsend Scott & 
Son, Baltimore. 

Nathan H. Baile, Cas. First Nat. Bank, 
New Windsor. 

M. V. Bennington, Dir. Farmers & Mer- 
chants’ Bank, Salisbury. 

James Clark, Pres. Drovers & Me- 
chanics’ Nat. Bank, Baltimore. 

W. J. Chapman, Dir. Maryland Nat. 
Bank, Baltimore. 

R. H. Edmonds, Ex. Com. International 
Trust Co., Baltimore. 

James R. Edmund, Cas. Nat. Bank of 
Commerce, Baltimore. 
Albert D. Graham, Asst. Cas. Citizens’ 
Nat. Bank, Baltimore. 
Samuel A. Graham, Cas. Farmers & 
Merchants’ Bank, Salisbury. 

Wm. Ingle, Cas. Merchants’ Nat. Bank, 
Baltimore. 

R. Vinton Lansdale, Cas. National Ex- 
‘change Bank, Baltimore. 

J. W. Middendorf, J. W. Middendorf 


tional Trust Co., Baltimore. 
Wm. Marriott, Cas. Western Nat. Bank, 
Baltimore. 
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J. W. Middendorf, J. W. Middendorf 
& Co., Baltimore. 

_ a ‘Nesbitt, Vice-Pres, Cecil Nat. 
Bank, Port Deposit. 

Cc. 8S. Nesbitt, Cas. Nat. Bank of Elk- 
ton, Elkton. 

F. R. Pemberton, Dir. Balto, Trust & 
Guar. Co., Baltimore. 

David Sloan, Pres. Lonaconing Sav. 
Bank, Lonaconing. 

Wm. Spillman, Asst. Treas. 
Savings Bank, Baltimore. 


R. K. Vanneman, Cas. First Nat. Bank, 
Havre de Grace. 


German 


. B. Wilcox, Cas. First Nat. Bank, 
Baltimore. 
MASSACHUSETTS. 
E. Hayward Ferry, Vice-Pres. Nat. 


Shawmut Bank, Boston. 

A. T. Collier, Vice-Pres. Nat. Shawmut 
Bank, Boston. 

A. M. Gleason, Vice-Pres. & Tr. Taun- 
ton S. D. & Tr. Co., Taunton. 

Ed. P. Hatch, Pres. First Nat. Bank, 
West Newton 

Wm. F. Hills, Vice-Pres.: Traders’ Nat. 
Bank, Lowell. 

Herbert A. Rhoades, Cas. People’s Nat. 
Bank, Roxbury, Boston 

c.. a Ruggles, Mer. Sesten Clearing- 
House, Boston. 


MICHIGAN. 


G. W. Burhons, Asst. Cas. Maynard & 
Allen, Portland. 
. D. Bennett, Pres. Commercial Bank, 
an Huron. 
H. Barbour, Dir. People’s Sav. Bank, 
 Soeaie 

Geo. O. Dir. Genesee Co. Sav. 

E. N. Breitung, Vice-Pres. Marquette 
Co. Sav. Bank, Marquette. 

James R. Clark, Pres. Bank of Belle- 


ville, Belleville. 

Claude Hamilton, Asst. Sec. Michigan 
Trust Co., Grand Rapids. 

Hamilton Dey, Cas. American Ex. Nat. 
Bank, Detroit. 

M. Davison, Cas. Union Trust & Sav. 
Bank, Flint. 

Frank Filer, Dir. Marine Sav. Bank, De- 
troit. 


Fred E. Farnsworth, Cas. Union Nat. 
Bank, Detroit. 
S. P. Gibbs, Pres. Lumbermen’s Nat. 


Bank, Menominee. 

D. S. Goodyear, Dir. Hastings City Bank, 
Hastings City. 

F. V. C. Hart, Cas. Lenawee Co. Sav. 
Bank, Adrian 

Clay H. Hollister, Asst. Cas. Old Nat. 


Bank, Grand Rapids. 

Walter J. Hayes, Cameron, Currie & 
Co., Detroit. 

Julius H. Haass, Cas. Home Savings 


Bank, Detroit. 

R. Kempf, Pres. Farmers & Mechanics’ 
Bank, Ann Arbor. 

W. Livingston, Pres. Dime Sav. Bank, 
Detroit. 

James Martin, Asst. Cas. Genesee Co. 
Savings Bank, Flint. 

Hastings City 


Chester Messer, Pres. 
Bank, Hastings City. 
Herbert W. Noble, Noble, Moss & Co., 


Pres. People’s Sav. 
Bank, Detroit. 

Hovt Post, Dir. Michigan Savings Bank, 
Detroit. 

M. O. Robinson, Cas. 
Bank, Saginaw 

Geo. H. Russel, Pres. State Sav. Bank, 
Detroit. 


Commercial Nat. 
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bf M3 ney Cas. Marine Sav. Bank, 

etroit 

S. W. Sherman, Cas. Fifth Nat. Bank, 
Grand Rapids. 

“— F. Seeley, Pres. Tuscola County 


Car 
J. < Standish, Dir. Commercial Nat. 
Bank, Detroit. 
Duncan Stewart, Jr., Asst. Cas. Detroit 
1 Bank, Detroit. 


Geo. Skinner, Cas. Mt. Clemens Sav. 
Bank, Mt. Clemens. 

J. M. C. Smith, Pres. First Nat. Bank, 
Charlotte. 

Flint P. Smith, Dir. Union Tr. & Sav. 
Bank, Flint. 
Ww. ‘Shoull, E. N. Breitung & Co., 
“Marquett 


Frank F. Tillotson, Cas. Citizens’ Sav. 


Bank, Detroit. 
R. Takken, Cas. Fruit Growers’ 


B atu 

P. J. Ullrich, Cas. Ullrich Sav. Bank, 
Mt. Clemens. 

M. L. Williams, Pres. Commercial Nat. 
Bank, Detroit 

Ww Warner, Asst. Sec. Michigan 

Bankers’ Assn., Detroit. 

C. C. Wakefield, Pres. Wakefield State 
Bank, Morenci. 

Austin E. Wing, Asst. Cas. State Sav- 
ings Bank, Detroit. 

J. F. Brynton, Treas. People’s Sav. 
Bank, Saginaw. 

John A. Webber, Pres. John A. Webber 
& Son, Portland. 


MINNESOTA. 


4. © Apsersen, Cas. St. Paul Nat. 
Bank, St. Paul. 

L. L. Bennett, Pres. Nat. Farmers’ 
Bank, Owatonna. 

J. W. Booth, Cas. First Nat. Bank, 
Winona. 

Kenneth Clark, Pres. Merchants’ Nat. 
Bank, St. Paul. 

A. A. Crane, Cas. Nat. Bank of Com- 
merce, Minneapolis. 

J. C. Hunter, Cas. American Exchange 
Bank, Duluth. 

John R. Mitchell, Winona Deposit Bank, 
Winona. 

S. L. Prentiss. Vice-Pres. Second Nat. 
Bank, Winona. 

Geo. Pease, Cas. Citizens’ Nat. Bank, 
Faribault. 

Chas. C. Power, Pres. Second Nat. Bank, 
St. Baul. 

J. W. Wheeler, Cas. First Nat. Bank, 
Crookston. 


MISSISSIPPI. 


Woodson Atkinson, Asst. Cas. People’s 
Bank, Summit. 
A. = Austin, Cas. People’s Bank, Bi- 


lox 


os Tee. Cas. Bank of Laurel, Lau- 


ies’ Bates, Pres. Bank of Osyka, 

Ss 

‘ = Bennett, Pres. First Nat. Bank, 
Yazoo City. 

S. R. Berry, Pres. Commercial State 
Bank, Yazoo City. 

Cc. 8. Butterfield, Dir. Bank of Brook- 
haven, Brookhaven. 

F. F. Becker, Cas. Commercial Bank, 
Brookhaven. 

Sam. S. Carter, Pres. First Nat. Bank, 
Jackson. 

Warren M. Cox, Asst. Cas. Merchants 
& Farmers’ Bank, Columbus. 

E. W. Chilton, Cas. Farmers’ Bank, 
Boonville 

ba = Caston, Cas. City Bank, McComb 
ty. 
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J. P. Carter, Pres. Nat. Bank of Com- 
merce, Hattiesburg. 

S. Cohn, Asst. Cas. People’s Bank, Mag- 
nolia. 

A. G. Campbell, Pres. First Natchez 
Bank, Natchez. 

John S. Elliott, Pres. Farmers’ Bank. 
Boonville. 

W. H. Ellsworth, Cas. Merchants & 
Manufacturers’ Bank, Ellisville. 

I. N. Ellis, Cas. Merchants & Planters’ 
Bank, Hazlehurst. 

J. Ferguson, Pres. Bank of Utica, 

Utica. 

F. W. Foote, Cas. Nat. Bank of Com- 
merce, Hattiesburg. 

B. W. — Pres. First Nat. Bank, 
Vicksbu 

F. P. Gary, Dir. Bank of Commerce, 
Gulfport 

John W. Griffis, Grenada Bank, Gren- 
ada. 

R. R. Hawkins, Pres. Vaiden Bank, Vai- 


en. 

Peter Hellwege, Pres. Hancock Co. 
Bank, Bay St. Louis. 

Wade Haney, Dir. Merchants & Farm- 
ers’ Bank, Kosciusko. 

G. L. Hawkins, Pres. First Nat. Bank, 
Hattiesburg. 

W. S. Jones, Cas. Merchants’ Nat. Bank, 
Vicksburg. 

W. E. Kampton, Pres. Columbia Bank, 
Coiumbia. 

W. A. King, Second Vice-Pres. First 
Nat. Bank, Gulfvort. 

S. H. Lowenburg, Pres. Safe Deposit & 
Trust Co., Natchez. 
F. Learned, Pres. Britton & Koontz, 
‘Natchez 

W. M. > Pres. Magnolia Bank, 
Magnolia. 

J. S. Love, Cas. First Nat. Bank, Lum- 
berton. 

Thomas Mount, Cas. Nat. Bank of Com- 
merce, Natchez 

R. W. Millsap, Pres. Capital State Bank, 
Jackson. 

Edwin McMorries, Pres. First Nat. 
Bank, Meridian. 

Oliver L. Mackay. Vice-Pres. Meridian 
Nat. Bank, Meridian. 

F. C. McGhee, Pres. Southern Bank, 
Meridian. 

O. Newton, Jr., Cas. Bank of Brook- 
haven, Brookhaven. 

J. C. Purnell, Dir. Citizens’ Bank, Wi- 


nona. 

W. S. Pettis, Cas. Bank of Ellisville, El- 
lisville. 

WwW. P. Potts, Pres. Merchants & Farm- 
ers’ Bank, Kosciusko. 

V. J. Portevant. Dir. Hancock Co. 
Bank, Bay St. Louis. 

N. I. Pickens, Cas. Bank of Commerce, 
» 
2 Patton, Cas. Bank of Laurel, Lau- 
re 

James Robertshaw, Pres. Citizens’ Bank, 
Greenville. 

C. W. Robinson, Second Vice-Pres. First 
. Bank, Meridian. 

- . Roberts, Cas. Hancock Co. Bank, 

y St. Louis. 

Phil Rush, Pres. Tate County Bank, 
Senatobia. 

Clifton R. Sykes, Cas. First Nat. Bank, 
Aberdeen. 

W. P. Stewart, Dir. First. Natchez 
Bank, Natchez. 

J. W. Stewart, Cas. Scranton State 
Bank. Scranto 

A. T. Sisson, Dir. Citizens’ Bank, Wi- 
nona. 

A. F. Thomasson, Cas. First Nat. Bank, 

Hattiesburg. 











de E. Wolff, Cas. People’s Bank, Mag- 
nolia. 
G. A. annem Pres. Delta Bank, Green- 


woo 
R. E. Wilburn, Pres. Bank of Lexing- 
ton, Lexington. 
M. White, Vice-Pres. Liberty Bank, 
Liberty. 
T. * Wisner, Dir. Bank of Laurel, Lau- 
rel. 


MISSOURI. 


John B. Arnold, Third Nat. Bank, St. 
Louis. 

Lorenzo E. Anderson, Vice-Pres. Mer- 
cantile Trust Co., St. Louis. 

Leon J. Albert. Pres. Sturdivant Bank, 
ape Girardeau. 

Thornton Cooke, Asst. Cas. 
Trust Co., Kansas City 

W. R. Compton, Vice-Pres. State Ex- 
change Bank, Macon 

J. F. Downing, Pres. Bow England Nat. 
Bank, Kansas City. 

M. T. Davis, Cas. Bank of Aurora, Au- 


rora. 

Boyd Duncan, Vice-Pres. Bank of Pop- 
lar Bluff, Oo. 

B. F. Edwards, Cas. Nat. Bank of Com- 
merce, St. Louis. 

G. L. Edwards, Pres. A. G. Edwards & 
Sons Brokerage Co., St. Louis. 

A. J. Enright, Sec. Missouri Valley 
Trust Co., St. Joseph. 

H. A. Forman, Pres. Fourth Nat. Bank, 
St. Louis. 

J. P. Huston, Cas. Wood & Huston 
Bank. Marshall. 

Chas. Hamilton, wee, & Treas. Lincoln 
Trust Co.. St. 

Geo. E. Hoffman, Cas. Merchants’ Nat. 
Bank, St. Louis. 

. H. Huttig, Pres. Third Nat. Bank, 
St. Louis. 

James P. Hinton, Cas. Bank of Hanni- 
bal, Hannibal. 

Frank P. Hayes, Pres. F. P. Hayes & 
Co., St. Louis. 

Walker Hill, Pres. American Exchange 


Bank, St. "Louis. 
W. C. Harris, Pres. Callaway Bank, Ful- 


on. 
C. S. Jobes, Pres. American Nat. Bank, 
Kansas City. 
Breckinridge Jones, Miss. 
Valley Trust Co., St. 
A. W. Lambert, Dir. 
Co., St. Louis. 
. G. Lacy, Vice-Pres. 
Nat. Bank, St. Joseph. 
James A. Leavitt, Cas. Home Savings 
Bank, Fulton. 
F. E. Marshall, Vice-Pres. Nat. Bank of 
Commerce, St. Louis. 
S. H. Minor, Vice-Pres. Miners & Mer- 
chants’ Bank, Aurora. 
Wm. H. Mason, Solicitor Merchants’- 


7 Pres. 
Louis. 
Germania Trust 


Tootle-Lemon 


Laclede Nat. Bank, St. Louis. 
Stonewall Morris, Cas. G. G. Morris, 
Newark. 

. R. Nelson, Vice-Pres. Chillicothe 
Sav. Assn., Chillicothe. 


Oscar Wells, Asst. Cas. Wells Banking 
Coe., Platte City. 

F. J. Wade, Pres. Mercantile Trust Co., 
St. Louis. 

Cas. First Nat. Bank, 
— Chase, Cas. Mountain Grove Bank, 

‘Mountain Grove. 


H. B. McDaniel, Pres. Union Nat. Bank, 
Springfield. 
Fernando P. Neal, Vice-Pres. Union 


Nat. Bank, Kansas City 
W. H. Owen, Pres. Bank of Lebanon, 


Lebanon. 
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R. B. Price, Pres. Boone Co. Nat. Bank, 
Columbia. 

W. H. Powell, Cas. Citizens’ Nat. Bank, 
Sedalia. 

R. + Parvin, Mercantile Trust Co., St. 


uis. 

Chas. Pasche, Pres. Stock Yards Bank, 
St. Joseph. 

Harry M. Rubey, Cas. State Exchange 
Bank, Macon. 

R. M. Ringo, Vice-Pres. Kirksville Sav. 
Bank, Kirksville. 

E. F. Swinney, Pres. First Nat. Bank, 
Kansas City 

— Tyler, Gas. Citizens’ Bank, Clin- 
on 

Fred Vierling, Trust Officer Miss. Valley 
Trust Co., St. Louis. 

Wm. A. Wilson, Pres. Webb City Bank, 
Webb City. 

Geo. W. Wilson, Treas. Mercantile Trust 
Co., St. Louis. 


MONTANA. 


Geo. K. Ramsay, Cas. Union Banking & 
Trust Co., Helena. 


NEBRASKA. 
Cc. T. Bentley, Cas. First Nat. Bank, 
Grand Island. 
OQ. Morrell, Cas. Merchants’ Nat. 


Bank, Nebraska City. 

Fred. W. Rottman, ye AM Cas. Otoe Co. 
Nat. Bank, Nebraska City 

 ~, Stevens, Cas. Blair State Bank, 

Wm. Stull, Stull Bros., Omaha. 

+ west. Cas. Nehawka Bank, Ne- 
a 

Cc. F. McGrew, Vice-Pres. Omaha Nat. 
Bank, Omaha. 


NEW JERSEY. 
S. H. Blackwell, Cas. First Nat. Bank, 


Princeton. 

E. H. Bonnell, Cas. Second Nat. Bank, 
Orange. 

F. W. Eegner, Sec.-Treas. Fidelity Trust 


Co., Newark 


Wm. Hurff, Treas. Security Co., 
Camden. 

Francis C. Howell, Cas. Camden Nat. 
Bank, Camden. 


Jos. Lippincott, Treas. Camden S. D. & 
Trust Co., Camden. 
A. §S. Leigh, Pres. Nat. Bank, 
susneetes. 
Chas. M. Howe, Vice-Pres. Passaic Nat. 
nk, ‘Passaic. 


NEW MEXICO. 


H. J. Anderson, Pres. First Nat. Bank, 
Alamagordo. 
NEW HAMPSHIRE. 
W. C. Walton, Cas. New Hampshire 


First 


Nat, Bank, Portsmouth. 
Fred H. Ward, Dir. New Hampshire 
Nat. Bank, Portsmouth. 
NEW YORK. 
James F. Allen, Western Nat. Bank, 


New York. 
Cc. B. Bidwell, 
New York. 
Chas. A. Beattie, Cas. First Nat. Bank, 

Salem. 
E. S. Babcock, Trust Officer Colonial 
Trust Co., New York. 


American Surety Co., 


James M. Bell, Pres. Equitable Nat. 
Bank, New York. aS 
Alex. D. Cambell, Asst. Cas. Hanover 


Nat. Bank, New York. 
John I. Cole, Asst. Cas. Merchants’ Ex- 
change Nat. Bank, New York. 
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Wm. H. Clark, Teller, First Nat. Bank, 
Wayland, N. » a 
W. Cooper, Farson, Leach & Co., 
New York. 
Raymond J. Chatry, Sec. Trust Co. of 
America, New York. 
John Carraway, Cas. Equitable Nat. 
Bank, New York. 
F. J. Clark, Pres. Nat. Ulster Co. Bank, 
Kingston. 
Henry Chapin, Jr., Cas. Nat. Bank of 
North America, New York. 
B. Crissey, Vice-Pres. Farmers & 
Mechanics’ Bank, Jamestown. 
James M. Donald, Vice-Pres. Hanover 
Nat. Bank, New York. 
W. L. Douglas, Cas. Garfield Nat. Bank, 
New York. 
H. Gothoefer, Cas. Columbia Nat. 
Bank, Buffalo. 
a en M. Gesner, Cas. Nyack Nat. Bank, 
yack 
J. N. Gardner, New York. 
Geo. D. Hallock, Baring, Magoun & 
Co., New York. 
R. H. Higgins, Harvey Fisk & Sons, 
New York. 
A. M. Holden, Pres. Bank of Honeoye 
Falls, Honeoye Falls. 
Anton G. Hodenpyl, King, Hodenpyl & 
Co., New York. 
Wm. Hanhart, Asst. Comptroller Emi- 
e Industrial Sav. Bank, New 
or 


‘ a Imhoff, Harriman & Co., New 


Claude W. Jester, Nat. Shoe & Leather 
Bank, New York. ; 

Wm. O. Jones, Asst. Cas. Chase Nat. 
Bank, New York. 

O. M. Jeffords, Seaboard Nat. Bank, 
New York. 

Percival Kuhne, Knauth, Machod & 
Kuhne, New York. 

Wm. T. B. Keyser, Cas. Merchants’ 
Nat. Bank, New York. 

Rudolph Klevbolte, Rudolph Kleybolte & 
Co., New York. 

ah Levy, Seventh Nat. Bank, New 

r 


ork. 
W. C. Le Gendre, Mgr. Brown Bros. & 
Co., New York. 
H. W. Lahey, John P. Hollingshead & 
Co., New York. 
G. Byron Latimer, Sec. Irving Savings 
Instn., New York. 
James Vv. Lott, Cas. Mercantile Nat. 
Bank, New York. 
Wm. E. McComb, nel National Ex- 
change Bank, Lockp 
Alfred J. McGrath, Executive Officer 
Bank of New York N A. 
W. L. Moyer, Pres. Nat. * adh & Leather 
Bank, New York. 
Stuart G. Nelson, Ph Pres. Seaboard 
Nat. Bank, New Y ork. 
B. D. Phillips, Cas. Chautauqua Co. 
Trust Co., Jamestown. 
Pemberton, F. R. Pemberton & 
Co. ¥ a York. 
John G. Potter, Pres. Patchogue Bank, 
Patchogue. 
A. C. Phillips, Dominick & Dominick, 
New York. 
Willis S. Paine, Pres. Consolidated Nat. 
Bank, New York. 
Cc. A. Pugsley. Pres. Westchester Co. 
Nat. Bank, Peekskill. 
Lewis E. Pierson, Vice-Pres. Nat. Ex- 
change Bank, New York. 
Herman Russell, Rudolph Kleybolte & 
Co., New York. 
Chas. L. Robinson, Cas. Western Nat. 
Bank, New York. 
Nelson A. Reynolds, Asst. Cas. Nat. Cit- 
izens’ Bank, New York. 
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M. S. Sandford, Vice-Pres. & Cas. Gen- 

ae Nat. Bank, Geneva 
Stout, Vice- Pres. First Nat. Bank, 

“ -* York. 

S. D. Scudder, sreee. rere American 
Trust Co., New Yo 

Albert H. Wiggin, Ba Pres. Nat. Park 
ank, New York. 

Chas. H. Sabin, Vice- aaa Nat. Com- 
mercial Bank, Alban 

Philip F. Swart, Cas. First Nat. Bank, 
Brockport. 

James H. Tripp, Pres. First Nat. Bank, 
Marathon. 

- aaeenneee. Cas. Seaboard Nat. 
Bank, New York. 

H. K. Twitchell, heat. Cas. Chase Nat. 
Bank, New York. 

Francis J. Underhill, Fisk & Robinson, 
New York. 

M. C. Van Cleef, National Park Bank, 
| York. 
. T. Woolworth, Cas. Jefferson Co. Nat. 
a 4 Watertown. 

Benjamin W. Wellington, Q. W. Well- 
ington & Co., Corning. 

J. R. Van Wagenen, Pres. First Nat. 
Bank, Oxford. 

Chas. E. re, Cas. Lincoln Nat. 


Yor 
G. 8. bs Vice- Pres. Nat. City 


Clark Williams, Treas, U. S. Mtge. & 
Trust Co., New York. 

Thomas Young, Pres. Bank of Hunt- 
ington, Huntington. 


NORTH CAROLINA. 


Jos. G. Brown, Pres. Citizens’ Nat. 
Bank, Raleigh. 

W. E. Borden, Cas. Bank of Wayne, 
Goldsboro. 

John B. Bruton, Pres. First Nat. Bank, 
Wilson. 

F. H. Fries, Pres. Wachovia Loan & 
Trust Co., Winston. 

B. S. Jerman, Cas. Commercial & Farm- 
ers’ Bank, Raleigh. 

John B. Ross, Dir. Merchants & Farm- 
ers’ Nat. Bank, Charlotte. 

Erwin Sluder, Cas. Blue Ridge Nat. 
Bank, Asheville. 


OHIO. 


Geo. Adams, Pres. J. & G. Adams, Mil- 
lersburg. 
Geo. H. Bohrer, Pres. German Nat. 
Bank, Cincinnati. 
W. W. Brown, Cas. Merchants’ Nat. 
Bank, Cincinnati. 
F. M. Bushnell, Cas. Richland Sav. 
Bank, Mansfield. 
C. C. Baker, Pres. Alliance Banking Co., 
Alliance. 
Cc. W. Baine, Dir. Federal Trust Co., 
Cleveland. 
H. Bourne, Cas. Union Nat. Bank, 
“Cleveland. 
Harris Creech, Sec.-Treas. Garfield Sav. 
ank, Cleveland. 
W. H. Crafts, Crafts, Hine & Co., Man- 


tua. 
G. W. Close, Cas. Berlin Heights Bank- 
ing Co., Berlin Heights. 
A. Carlton, Asst. Cas. First Nat. 
Bank, Garrettsville. 
Gibson P. Dildine, Teller First Nat. 
Bank, Barnesville. 
as oe Cas. Nat. City Bank, Cleve- 
and. 
Myron E. Dennison, Cas. First Nat. 
Bank, Youngstown. 
M. Evans, Cas. Commercial Nat. Bank, 
Youngstown. 
Frazier, Cas. Xenia Nat. Bank, 
Xenia. 








Peter R. Fahey, Fahey & Co., Cleveland. 
Ss. D. Fi 


tton, Pres. First Nat. Bank, 
Hamilton. 
Geo. Guckenberger, Pres. Atlas Nat. 
Bank, Cincinnati. 
Henry ‘A. Griffin, Mer. Indemnity Sav. 


& Trust Co., Cleveland. 

W. B. Gebhart, Cas. National City Bank, 
Dayton. 

W. F. Hoffman, Cas. Commercial Nat. 
Bank. Columbus. 

J. Cc. F. Hull, Cas. Second Nat. Bank, 
Bucyrus. 

S. B. Harris, Cas. Exchange Bank, Ant- 


werp. 
Alfred Holzman, Attorney, Feder-Holz- 
man Co., Cincinnati. 


Cc. E. Heiser, Cas. Second Nat. Bank, 
Hamilto 

A. Henking, Pres. Ohio Valley Bkg. Co., 
Gallipolis. 

R. P. Hartshorn, Sec. People’s Sav. & 
Bkg. Co., Youngstown. 

H. E. Hoskins, Teller First Nat. Bank, 
Wilmington. 

B. Hendrickson, Cas. Medina Co. Nat. 
Bank, Medina. 

A. V. Hageman, Treas. Lorain Sav. & 
Banking Co., Lorain. 

J. F. Harper, Vice-Pres. Colonial Nat. 
Bank, Cleveland. 

H. L. Hine, Vice-Pres. First Nat. Bank, 
Ravenna. 

Kaufman Hays. Vice-Pres. Euclid Ave. 
Nat. Bank, Cleveland. 

we Haserot, Pres. Prudential Trust 
Co., Cleveland. 

J. d. ‘Jennings, Cas. City Deposit Bank, 
Columbus. 

Frank Johnson, Vice-Pres. Peoples & 
Drovers’ Bank, Washington C. H. 

Thomas A. Jacobs, Asst. Cas. Mahoning 
Nat. Bank, Youngstown. 

John Jaster, Treas. State Banking & 
Trust Co., Cleveland. 

E. J. Job, Cas. First Nat. Bank, Niles. 

J. E. Knisely, Pres. Northern Nat. Bank, 
Toledo. 

N. S. Keith, Sec. & Treas. Cincinnati 
Trust Co., Cincinnati. 

Jos. R. Kraus, Cas. Bankers’ Nat. Bank, 
Cleveland. 


Albert Lackman, Vice-Pres. Atlas Nat. . 


Bank, Cincinnati. 
E. A. Lewis, Pres. Sabina Bank, Sabina. 
W. H. Lamprecht, Lamprecht Bros. & 
Co., Cleveland. 
Chas. R. Mayers, Pres. New First Nat. 
Bank, Columbus. 
Ed. R. McKee, Cas. First Nat. Bank, 


Chillicothe. 
Henry P. McIntosh, Pres. Guardian 
Trust Co., Cleveland. 


E. H. Miller, Pres. Highland Co. Bank, 
Greenfield. 

A. B. Marshall, Cas. Coal & Iron Nat. 
a. Cleveland. 
W. G. Mather, Pres. 

Co., Cleveland. 
Gee. "March, Pres. Chagrin Falls Bkg. 


American Trust 


Chagrin Falls. 
M. ‘s Milburn, Cas. Alliance Bkg. Co., 
Alliance. 
James I. Patterson, Cas. First Nat. 
Bank, Columbus. 
Douglas Perkins, Second Asst. Cas. 
Cleveland Trust Co., Cleveland. 


C. A. Paine, Cas. Central Nat. Bank, 
Cleveland. 


Jacob I. Piper, Sec.-Treas. Dime Sav. 
Bank, Canton. 
Vice-Pres. Market. 
Nat. Bank, Cincinnati. 


Casper H. Rowe, 

S. B. Rankin, Cas. Bank of So. Charles- 
ton, So. Charleston. 

J. Q. Riddle, Dir. Colonial Nat. Bank, 

Cleveland. 
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Geo. Reeves, Dir. Alliance Banking Co., 
Alliance. 

W. Harvey Schmick, Cas. First Nat. 
ank, Leetonia. 

Geo. W. Sinks, Pres. Deshler Nat. Bank, 
Columbus. 

Frank R. Shinn, 
Bank, Columbus. 
R. Sharp, Cas. State Sav. Bank & 
Trust Co., Columbus. 

H. R. Sanborn, Cas. State Nat. Bank, 


Cleveland. 
John M. Sherman, Cas. First Nat. Bank, 


Fremont 
J. Holcomb Nat. 


V. Shoemaker, 
Bank, Toledo. 

J. J. Sullivan, Pres. Central Nat. Bank, 
Cleveland. 

Edgar Stark, Trust rane Union S. D. 
& Trust Co., Cincinnat 

Geo. P. Sohngen, Pres. Dime 
Sav. Bank, Hamilton. 


Cas. Citizens’ Sav. 


Cas. 


F. Smith, Vice-Pres. Dollar Sav- 
ings Bank, Painesville. 
S. M. Taggart, Cas. Farmers’ Bank, 


Jeffersonville. 
A. A. Taylor, Cas. Guernsey Nat. Bank, 


Cambridge. 

O. H. Tudor, Cas. Ohio Valley Nat. 
Bank, Cincinnati. 
; Peters, Vice-Pres. Fairfield Co. 


Bank, Lancaster. 

F. H. Townsend, Treas. Dime Savings 
Bank, Cleveland. 

A. B. Taylor, Cas. Exchange Bank, Lodi. 

Harry E. Weil, Cas. Harry E. Weil & 
Co., Cincinnati. 

M. M. White, Pres. Fourth Nat. Bank, 
Cincinnati. 

. Warren Wood, Cas. Nat. 
Bank, Lebanon. 

F. C. Whiley, Cas. Farmers & Citizens’ 
Bank, Lancaster. 

a Williams, Cas. First Nat. Bank, 

helb 

Wm. Wallace. Treas. 

Bank, Warren 


Citizens’ 


Warren Savings 


Chas. J. Wick, ‘Cas. Wick Nat. Bank, 
Youngstown 

H. Wilson, Cas. First Nat. Bank, 
‘Cleveland. 


M. H. Wilson, Sec. & Treas. Western 
Reserve Trust Co., Cleveland. 

Walter Zinn, Dir. Merchants & Mfrs. 
Nat. Bank, Columbus. 

Henry Deeg, Asst. Cas. Ohio Nat. Bank, 
Columbus. 

Dan. A. Geiger, Cas. Western Reserve 
Nat. Bank, Warren. 


OKLAHOMA. 


W. E. Hodges, Cas. First Nat. 
Stillwater. 

S. W. Keiser, Cas. Stillwater Nat. Bank, 
Stillwater. 

J. W. McNeal, Pres. Guthrie Nat. Bank, 
Guthrie. 

W. S. McGiffert, Pres. Blackwell State 


Bank. Blackwell. 
W. S. Patten, Cas. First Nat. Bank, Ed- 


mond. 
S. P. Richardson. Cas. 


Bank, 


Farmers & Mer- 


chants’ Bank, Hennessev. 

— Taylor, Citizens’ Nat. Bank, El 
e 
O. Trask, Cas. Bank of Cherokee, 
‘Cherokee. 

J. L. Wilkins, Cas. State Nat. Bank, 
Oklahoma. 
H. Wheeler, Pres. Bank of Com- 


“merce, Oklahoma City. 


OREGON. 


Benjamin I. Cohen, Pres. Portland Trust 
Co., Portland. 
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PENNSYLVANIA. 
ge Ailes, Cas. First Nat. Bank, 


D 
John P Agnew, Dir. Farmers’ Nat. 
Bank of Bucks Co., Bristol. 
Frank E. Bowman, ‘Asst. Cas. Second 
Nat. Bank, Pittsburg. 
Hartman Baker, Cas. Merchants’ Nat. 
Bank, Philadelphia. 
John Barclay, Pres. Barclay Bank, 
Greensburg. 
James G. mo Asst. Cas. First Nat. 
——, Donor 
a - eeee, Cas. First Nat. Bank, To- 


E. “R Titeeaie Sec. & Treas. Dollar 
Sav. Bank, Allegheny. 

Thomas J. Budd, Cas. Third Nat. Bank, 
Philadelphia. 

Wm. P. Billings, Asst. Cas. Second Nat. 
Bank, Wilkes-Barre. 

J. K. Clarke, Asst. Cas. First Nat. Bank, 
Greensburg. — 

John TT. Crankshaw, Sec. & Treas. 
Frankford R. E. T. & S. D. Co., Phila- 


Chas. a Calwell, Cas. Corn Exchange 
Nat. Bank, Philadelphia. 
H. L. Childs, Dir. Marine Nat. Bank, 


Chambers, Pres. Nat. Bank of 

“West Grove, West Grove. 

Wm. Campbell, Jr., Pres. Butler Sav. 
Bank, Butler. 

W. Dwight Bell, Asst. Cas. People’s 
Nat. Bank, Pittsburg. 

Francis Douglas, Dir. First Nat. Bank, 
Wilkes-Barre. 

G. B. Ensworth, Cas. Warren Savings 
Bank. Warren. 

. B. Finley, Pres. Fifth Nat. Bank, 
Pittsburg. 

John W. Fowler, Vice-Pres. Lackawan- 
na Tr. & S. D. Co., Scranton. 

Jos. H. Glennon, Trustee Miners’ Sav. 
Bank, Pittston. 

John F. Gwinner, Pres, First Nat. Bank, 


Easton. 
H. W. Gleffer, Treas. Union Trust Co., 
hr ge 
S. F. Hauck, Dir. Second Nat. Bank, 
Mechanicsburg. 


Jos. A. Herron, Alexander & Co., Mo- 
non ela. 
Robert A. Housel, Sec. & Treas. Sav. 
ys of Williamsport. Williamsport. 
Edgar S. Hackney, Cas. First Nat. Bank, 
Uniontown. 
L. Harpler, Pres. Union Trust Co., 
‘Philadelvhia 
Jos. C. Head, Cas. First Nat. Bank, La- 
trobe. 
Samuel D. Jordan, Asst. Cas. Bank of 
North America, Philadelnhia. 
Chas. H. James, Asst. Cas. First Nat. 
Bank, Philadelphia. 
Cc. M. W. Keck, Cas. Allentown Nat. 
Bank, Allentown. 
J. W. Keltz, Cas. First Nat. Bank, Jean- 
nette. 
’ Laveock, Cashier Anthracite Sav. 
Bank. Wilkes- Barre. 
A. Linen, Pres. First Nat. Bank, 
‘Scranton. 
McK. Lloyd, Pres. People’s Sav. 
Bank. Pittsburg. 
Ww. Cc. Lowrie, Treas. Penna. Trust Co., 
Pittsburg. 
M. Malpass, Cas. Centennial Nat. 
‘Bank, Philadelvhia. 
James A. Medlar. Treas. Schuylkill 
Trust Co.. Pottsville. 
A W. McFidownev. Asst. Cas. Nat. 
Bank of Commerce. Pittsburg. 
T. W. Marshall, Vice-Pres. Nat. Bank 
of Chester Co., Westchester. 
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W. B. McLean, Asst. Cas. Fourth St. 

Nat. Bank. Philadelphia. 
McDonald, Pres. First Nat. Bank, 

McDonald. 

James G. McSparran, Dir. Union Trust 
Co., Lancaster. 

J. R. McAllister, Cas. Franklin Nat. 
Bank, Philadelphia. 

mane Post, Cas. First Nat. Bank, Scran- 


we “H. Peck, Cas. Third Nat. Bank, 
Scranton. 
M. Painter, Cas. Merchants’ Nat. 
Bank, Kittanning. 
James Peters, Pres. First Nat. Bank, 
trobe. 
W. H. Painter, Cas. West Branch Nat. 
Bank, Williamsport. 
Ed. J. Reninger, Treas. Lehigh Valley 
Trust Co., Allentown. 
Ww. W. Ramsey, Cas. German Nat. 
Bank, Pittsburg. 
L. Rue, Vice-Pres. & Cas. Philadel- 
‘phia Nat. Bank, Philadelphia. 
John G. Reading, Pres. Susquehanna 
Trust & S. D. Co., Williamsport. 
J. V. Ritts, Vice-Pres. Butler Co. Nat. 
Bank, Butler. 
F. H. SkKelding, Cas. First Nat. Bank, 
Pittsburg. 
Isaac Y. Spang, Cas. Reading Nat. Bank, 
Reading. 
H. C. Shafer, Cas. Scranton Savings 
Bank, Scranton. 
Wm. P. Sharpless, Pres. Chester Co. 
Trust Co., Westchester. 
W. H. Trask, Merchants’ Nat. Bank, 
Philadelphia. 
Cc. S. Tyson, Pres. Nat. Bank of Ger- 
mantown, Philadelphia. 
E. Van Bonnhorst, Dir. Marine Nat. 
Bank. Pittsburg. 
W. D. Van Horn, Pres. First Nat. Bank, 
Wellsboro. 
C. E. Willock. Treas. Fidelity Title & 
Trust Co.. Pittsburg. 
Geo. F. Wright, Pres. Iron City Nat. 
Bank, Pittsburg. 
Joseph Wayne, Cas. Girard Nat. Bank, 
Philadelphia. 
S. Zimmerman, Mellon Nat. Bank, 
Pittsburg. 
Samuel Kunkel, Asst. Cas. Mechanics’ 
Bank, Harrisburg. 
Frank M. Wallace, Pres. Second Nat. 
Bank, Erie. 
RHODE ISLAND. 
Thomas Boyd, Jr., Cas. Fourth Nat. 
Bank, Providence. 
Wm. A. Gamwell, Asst. Sec. R. I. Hos- 
pital Trust Co., Providence. 


SOUTH CAROLINA. 
Wm. A. Law, Pres. Central Nat. Bank, 
Spartanburg. 
W. J. Roddey. Pres. National Union 
Rank. Rock Hill. 
J. H. Walker, Vice-Pres. Palmetto Bkg. 
& Tr. Co., Columbia. 


SOUTH DAKOTA. 
N. L. Finch, Pres. City State Bank, 
Andover. 
L. K. Lord, Pres. First Nat. Bank, 
Parker. 
. R. Dennis, Cas. Sioux Falls Sav. 
Bank, Sioux Falls. 


TENNESSEE. 


Cc. M. Preston. Cas. So. Chattanooga 
Sav. Rank. Chattanooga. 
Cc. W. Shulte, Pres. First Nat. Bank, 


W. A. Snadd. Sec. Chattanooga Sav. 
Bank, Chattanooga. 





































































































J. H. Smith, Sec. & Treas. People’s Loan 
« Trust Co., Memphis 


F. O. Watts, Cas. First Nat. Bank, 
Nashville. 

Thomas Motlow, Cas. Farmers’ Bank, 
Lynchburg. 

T. G. Montague, Pres. First Nat. Bank, 
Chattanooga. 


Jas. Nathan, Cas. Manhattan Sav. Bank 
& Tr. Co., Memphis. 

J. A. Omberg, Cas. Nat. Bank of Com- 
merce, Memphis. 


TEXAS. 


A. L. ha uaa Cas. Gulf Nat. Bank, 
Beaumon 
J. W. Wright, Pres. Citizens’ Nat. Bank, 


Tyler 

aaa ets Cas. Farmers & Merchants’ 
Nat. Bank, Crockett. 

W. P. Baker, Asst. Cas. A. J. Baker & 
Co., San Angelo. 

G. H. Colvin, Cas. American Nat. Bank, 
mw Worth 
. U. Cole, Cas. First Nat. Bank, Honey 
pe 

Edwin Chamberlain, Vice-Pres. Alamo 
Nat. Bank, San Antonio. 

J. L. Cunningham, Cas. Beaumont Nat. 
Bank, Beaumont. 

Fred Fleming, Fleming & 'Templeton, 
Corsicana. 

E. J. Fry, Vice-Pres. First Nat. Bank, 
Marshall. 

E. J. Gannon, Cas. American Nat. Bank, 


Dallas 

7.2 Gribble, Cas. First Nat. Bank, 
Roscoe. 

John J. eer Cas. Merchants’ Nat. 

Bank, Housto 

H. = Hilliard, Gas. Austin Nat. Bank, 
Austin. 

KE. J. Holm, Cas. Bank of Higgins, Hig- 
gins. 

L. L. Jester, Pres. Jester Nat. Bank, 


Tyler. 

T. H. Kempner, Pres. Island City Sav. 
Bank, Galveston. 

A. V. Lane, Cas. Nat. Exchange’ Bank, 
Dallas. 


M. B. anere. Pres. First Nat. Bank, 
Fort Worth 

Kr. M. Mabrey, Asst. Cas. First Nat. 
Bank, McGregor. 

H. F. Moore, Cas. First. Nat. Bank, 


Crockett. 
E. J. Marshall, Vice-Pres. Citizens’ Nat. 
Bank, Beaumont. 


W. J. Moore, Cas. Llano Co. Bank, 
Llano. 

J. C. McKinney, Asst. Cas. Planters’ 
Nat. Bank, Honey Grove. 


J. E. McAshan, Cas. South Texas Nat. 
Bank, Houston. 
W. H. Rivers, Pres. Bank of Elgin, El- 


gin. 

“ee = P. Roach, Cas. Orange Nat. Bank, 
rang 

J. W. | Cas. First Nat. Bank, 
Centre. 

Geo. B. Taliaferro, 
Loan & Tr. Co., 


VIRGINIA. 


J. L. Antrim, Dir. State Bank of Va., 
Richmond. 

Nathaniel Beaman, ” eee Nat. Bank of 
Commerce, Norfo 

J. L. Bilisoly, Cas. “Bank of Portsmouth, 
Portsmouth. 

John F. Glenn, Cas. Merchants’ Nat. 
Bank, Richmond. 

T. W. Goodwin, Sec. & Treas. Century 
Bke. & S. D. Co.. Roanoke. 

Caldwell Hardy, Pres. Norfolk Nat. 


Sec. San Antonio 
San Antonio. 


Bank, Norfolk. 
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Cas. State Bank of Va., 
Pres. Nat. Bank of 


Wm. M. Hill, 
Richmond. 
W. M. Habliston, 
Va., Richmond. 
Homer E. Jones, Pres. Dominion Nat. 

Bank, Bristol. 
Hugh M. Kerr, Cas. Nat. Bank of Com- 
merce, Norfolk 


W. F. Lambert, Cas. Citizens’ Nat. 
Bank, Alexandria. 
John M. ee - r., Cas. First Nat. 


Bank, Richm 

I... =| iseadows, on Cas. First Nat. 
Bank, Roanoke. 

John S. Williams, Pres. Richmond Tr. 
& S. D. Co., Richmond. 

R. A. Ayers, Interstate Finance & Trust 
Co., Big Stone Gap. 


WASHINGTON. 
J. D. Hoge, Jr., Pres. First Nat. Bank, 
Seattle. 
P. C. Kauffman, Second Vice-Pres. Fi- 
delity Trust Co., Tacoma. 
M. W. Peterson, Cas. Dexter Horton & 
Co., Seattle. 


WEST VIRGINIA. 


H. M. Spence, Dir. City Nat. Bank, 
Parkersburg. 

A. Jackson, Vice-Pres. First Nat. 
Bank, Sistersville. 

Robert L. Archer, Cas. W. Va. Sav. 
Bank & Tr. Co., Huntington. 


Glen F. Barns, Teller First Nat. Bank, 
Fairmont. 


James T. Carskadon, Cas. First Nat. 
Bank, Keyser. 
WISCONSIN. 


EK. V. Benjamin, Vice-Pres. State Bank, 
Mauston. 

Ed. J. Brandt. Eank of Watertown, Wa- 
tertown. 
E. Tl. Buxton. Pres. 
West Superior. 
Chas. C. Brown, Cas. First Nat. Bank, 
Kenosha. 
F. G. Bigelow, First Nat. Bank, 
Milwaukee. 

A. W. Barney. Second Vice-Pres. Bank 
of Sparta, Sparta 

Harry W. ae “Asst. Cas. Necedah 
Bank. Necedah 

Cc. & Carpenter, Cas. 
Sav. Bank, Racine. 

John Campbell, Asst. Cas. Marshall & 
llsley Bank, Milwaukee. 

W. K. Coffin, Vice-Pres. & Cas. Eau 
Claire Nat. Bank, Eau Claire. 

™. A. Dow, Pres. State Bank, Plymouth. 

Ed. W. Decker, Cas. Citizens’ Nat. 
Bank, Appleton. 

H. G. Flieth, Cas. Nat. German-Ameri- 
can Bank, Wausau. 

Waukesha Nat. 


A. J. Frame, Pres. 
Bank, Waukesha. 

Geo. L. Field, Pres. First Nat. Bank, 

Ripon. 


irant Fitch, Cas. Nat. Exchange Bank, 
Milwaukee. 

John M. Holley, Cas. State Bank of La 
Crosse. La Crosse. 

John Johnston, Vice-Pres. Marine Nat. 
Bank, Milwaukee. 

F. Kasten, Second Vice-Pres. Wisconsin 
Nat. Bank, Milwaukee. 

Cc. F. Latimer, Cas. Northern Nat. Bank. 


Bank of Commerce, 


Pres. 


Commercial & 


Ashland. 

John O. Melby. Pres. John O. Melby & 
Co., Bank, Whitehall. 

John McNaughton, Pres. Commercial 
Nat. Bank, Appleton. 

Charles Schriber, Cas. Nat. Bank of 


Oshkosh. 
W. F. Winchester, Cas. Reedsburg Bank, 
Reedsburg. 
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Methods,” the new book on Practical Banking and Bank Bookkeeping by A. R. 
Barrett, the First National Bank of Rockville, Ct., writes: ‘‘ We consider this a 
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ANDREW CARNEGIE’S INTERNATIONAL BustnEss LAws.—To summarize in one 
paragraph the laws bearing upon the material position of nations, as described, may 
not be amiss : 

(1) The chief nations of the world have greater capacity to supply their own 
wants than was supposed. 

(2) Skilled labor has lost its power to attract capital and raw material, which 
under favorable conditions now attract capital and labor. 

(3) Nations will develop their own resources to the greatest possible extent as a 
patriotic duty, offering inducements to the enterprising to risk time and capital in 
the task. 

(4) The country with the largest and most profitable home market has an invin- 
cible weapon for the conquest of foreign markets, as the ‘‘law of surplus” operates 
in favor of the largest producer in competing for the trade of the world. 

(5) As nations are more and more to supply their own wants, home commerce is 
to increase much more rapidly than foreign commerce. 

(6) Nations tend to increase in population according to their capacity to produce 
cheap food. 

The tendency to enlarge areas under one government must continue, otherwise 
the small nations become mere pygmies industrially and play no part in world-wide 
affairs. 

These laws have already given some proofs of their sway, to which I beg to di- 
rect your attention.—From the World’s Work. 








MopERN BankinG Metruops.—In remitting $4 for a copy of ‘‘ Modern Banking 







very valuable work, and one which every banker should own.” 








GROWTH OF THE VOLUME OF BANK DEPOSITS. 


The bank deposits of the people of the United States aggregate eight and a half 
billion dollars, an average of $108 per capita. Ten years ago they aggregated 
$4, 232,000,000, or just half the amount of to-day, and twenty years ago they were 
$2,600,000,000, or a little more than one-quarter of those of to-day. 

These figures are presented in a table just prepared by the Treasury Bureau of 
Statistics. They are compiled from the reports of the Comptroller of the Currency 
and include the deposits in National banks, Savings banks, State banks, loan and 
trust companies, and private banks, and cover the official figures of the year 1901. 
The figures for the various classes of banks stand as follows: 

Total deposits in 1901, 





EE I cn tac docwsedacdatusbebenecsesede snsesdenesaunkeossanenel $2,937 753,233 
I iste cic ca uh sand atcansendndesdeeesndnsedestindniebeesente 2,597 094,580 
isin ide ee tdi et neki cengiehnees nls Gibenekebkeeembenahe 1,610,502,246 
EE ee ES ee EE Oe Kae 1,271,081,174 
I i iitncndndindenebeddsdbdacdbendnesceaemmbdsenddanimeaaiors 118,621,903 

iinet cnccsateutebindtabhabdidsaisbbbsdbecssnsantedowiese $8,535,053, 136 


The figures thus compiled by the Bureau of Statistics show the total deposits in 
the various banking organizations of the country, so far as they can be obtained, 
from 1875 down to the present time; though it is proper to add that the figures for 
private banks include, since 1887, only such banks as voluntarily report to the 
Comptroller of the Currency, in other words, only about one-fourth of the total 
number of private banks in the United States; while during the period from 1875 to 
1882 the figures cover the deposits in practically all private banks. Taking the 
figures at intervals from 1878 to 1901, the total deposits in all banking institutions 
stand as follows: 


YEAR. Deposits. YEAR. Deposits. 
ee eidbditedakudniekisabieniniaieedaesiedia i? | i os6 sh ceeeeehsddenenscenediade $4,630,490, 156 
Pak daheeaaihdnaidbunnsenmeeddais SED | “MD ccccdecevccoscntevtcosdesosseows 5,196,847,530 
ee -eulaveddesatnatebedonean PN.) I bbc daeadeneabbeoneuedseeounee 8,535,053,136 


During recent years the growth has been very rapid. From 1878 to 1882 the 
increase was $877,503,783; from 1882 to 1887, $499,834,081; from 1887 to 1892, 
$1,374,718,022 ; from 1892 to 1897, $566,357,374; and from 1897 to 1901, $3,333,- 
205,606. 

An analysis of the deposit figures of each class of banks is interesting, and in 
some cases may be carried back over a much longer term of years. The published 
figures cover the deposits in certain classes of banks at a much earlier date than that 
covered by the reports upon loan and trust companies and private banks. 

The individual deposits in National banks, for example, grew from 500 million 
dollars in 1865 to 618 millions in 1875; from 1,111 millions in 1885, to 1,720 millions 
in 1895, and from 2,937 millions in 1901 to 3,111 millions in 1902. 

For Savings banks the figures extend back to the year 1820, and show the total 
deposits in that year at $1,138,576; in 1830, $6,973,304; in 1840, $14,051,520 ; 1850, 
$43,431,130; 1860, $149,277,504 ; 1880, $819,106,973; 1890, $1,524,844,506; and in 
1901, $2,597,094,580. 

For State banks the figures extend back to 1840, and show for that year total 
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deposits to the value of $75,693,857 ; 1850, $109,586,595 ; 1860, $257,229,562 ; 1880, 
$208,751,611 ; 1890, $553,054,584, and 1901, $1,610,502, 246. 
For loan and trust companies the figures begin with the year 1875, and show 


deposits for that year at $85,025,371 ; 


1901, $1,271,081,174. 


in 1880, $90,008,008 ; 1890, $336,456,492 ; and 


The figures of deposits in private banks are complete from 1875 to 1882, by 
reason of the fact that deposits in such banks were taxed during that period and 
therefore returns were complete ; but on the repeal of the law placing a tax on such 
deposits, only about one-fourth of the total number of private banks continued to 
make reports to the Comptroller of the Currency. The figures for private bank 
deposits subsequent to 1887 are therefore materially less than those of the period 


1875-82, when complete returns were available. 


000 ; 1882, $295,622,160 ; 1890, $99,521,667 ; and in 1901, $118,621,903. 

The following table shows the total deposits in the five classes of banks named— 
National, Savings, State, private, and loan and trust companies—in each year from 
1878 to 1901, except the years 1883-86, for which complete figures are not obtainable: 











In 1875 the figures were $321,100, - 




















RE $1,878,434,270 | 1889.............. $3,751,514,133,| 1896...........06. $4,888,089,11¢ 
Wa itetiseiesad 1,940,701,712 | 1890............. 8,908,978,105 | 1897.........c0e. 5,196,847,530 
SERS Rete 2,306,986,680 | I891...........00. 4,232,059,835 | 1898..........000. 5,927,489,998 
«ESR ee ee 2,609,518,492 | 1892............. 4,630,490,156 | 1899.............. 6,675.471,743 
RRSP 2.755,938,053 | 1898............. 4,586,213,170 | 1900............-. 7,464,719,145 
SSS 8,255,772,184 | 1894..........000. 4,638,981,485 | 1901............0. 8,535,053, 136 
REO RET OE 3,458,266,965 | 1895............. 4,872,085,276 | 
COINAGE OF THE UNITED STATES, 
— = we aia ee a ee ae aa F ie a * = 
1900. 1901. 1902. 
“Gold. | Silver. Gold. Silver. Gold. | Silver. 

IS ER $11,515,000 | $2,364,161 | $12, 651, 200| $2,713,000 $7,660,000 | $2,908,637 
I cs ciakiwe soil 13,401,900 | ~ 1,940,000 | ~ 9,230,360 | 2,242,166  6,643,850| ~ 2'489,000 
ad icetteniond incest 12,596,240 | 4,341,376 | s "182,152 | 3,120,580 1, 2'965,577 
a ar oede ele abeN 12,922,000 | 3,980,000 18.958,000| 2,633,000 3,480,315| 3,388,273 

RR Me ise | 8,252,000 | 3,171,000 9,825,000 | 3,266,000) 426,000} — 1,873,000 
He ted a | 8,820,770 | 2,094,217 | 5,948,030} 2,836,185 | 500,845 | 2/464,353 
i ial a eee | 6,540,000 1,827,827 4,225,000! 1,312,000 2,120,000} 2,254,000 
it cicuedsneenultt | 5,050,000 2,536,000 6,780,000 | 3,141,000! 8,040,000} 2.236,000 
September.............0+. | 2,203,335 | 8,932,185 4,100,178 | 3,899,524 3,560,860} 2,831,165 
October..........0seceee0+| 55120,000 | 4,148,000 | 5,750,000} 2,791,489) 1,890,000} 2,287,000 
November................ | 13,185,000 | 3,130,000 6,270,006 917,000 2,675,000} 2,399,000 
Reena | 4,576,697 | 2,880,555 | 12,309,338 Ti iemrcaciepel Sheng sia 

















EXPORTS AND IMPORTS OF THE UNITED STATES. 




















MERCHANDISE. | | 
ee —_ Gold Balance. |Silver Balance. 

; Exports. Imports. “Balance. | | 
Dl oeosedse beoessoewe $111,744,517 | $49,979,712 Exp. $61, 764,805 | | Imp. ,$11,462, 172. _Exp., $1,942,014 
118,619,563 | 52,349,526 | 6,270,037 | 15,458 427 | 1.959.383 
isaeeeess ceeseesoes 125,966,527 | 72,232,288) ‘** 53,734,289 * 8, 162,502 _ ,361,531 
rT 163,389,680 | 70,631,084) °** 158,646 |“ 10,289,413; * 3,071,550 
re 145,659,415 | 81,446,763 ve 64,212,652 | - 5,071,891; ** 1,667,173 
oer 148,179,752 87, 487,527 " 55,692,225 | - 7,666,527; °° ] ‘615, "811 


MBDT ..cccccccccvcccces 857,982,759 
RBBB. oc cccccccccccccce 987,897,707 
LBBB... ccccccriecccces 1,028,444,027 
1GOD. ..coccccccccccces 1,195,353,918 
BOOL . .cccccccccccecess 1,978,682 

329,230 
















638,734,615 
527,728,481 


789,638,946 








Exp., 219, 248144 Exp., 4,612 574 | 
"460,16 


658,134,636“ 
695,098,467 | °° 
727 924. 





225 | Imp., 130, 020,320 
370, i "391 9,553,085 
500, 255, 451 | Exp., 
464,054,350 | imp., 


| Exp. 20,667,431 
"20,298,659 























BANKING AND FINANCIAL NEWS. 





This Department inciudes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 


NEW YORK CITY. 


--The Western National Bank and the National Bank of the United States are to be 
merged. The capital of the new institution, which will be known as the Western National 
Bank of the United States, will be $10,000,000 and the surplus $2,500,000. 

The significance of the merger liesin the fact that it will bring into harmony the large 
insurance and financial interests of the Mutual Life Insurance Company and the Equitable 
Life Assurance Society, as well as of the Morton Trust Company, the Mercantile Trust Com- 
pany and the Prudential Insurance Company of Newark. 

Valentine P. Snyder, now President of the Western National Bank, will be the President 
of the enlarged bank, which will occupy the office of the Western Bank at Nassau and Pine 
streets, at least for the present. The Vice-Presidents will be Richard A. McCurdy, President 
of the Mutual Life; James H. Hyde, Vice-President of the Equitable Life; Thomas F. Ryan, 
Vice-President of the Morton Trust Company, and Henry A. Smith, Vice-President of the 
Western National Bank. 


—-Oscar F. Richardson has opened an office in the Drexel buiiding, 3 Broad street, for the 
purpose of negotiating collateral time loans, commercial paper and investment securities. 

Mr. Richardson was formerly a State bank examiner for the State of New York, and was 
for twelve years Secretary of the Nassau Trust Co., of Brooklyn, and later Vice-President of 
the Trust Company of New York. 

He expects to make a specialty of dealing with banks and trust companies, and his expe- 
rience and standing qualify him for rendering efficient service in handling investment secu- 
rities. 

—The trustees of the Broadway Savings Institution have elected Peter Cumming, the first 
Vice-President, President, to succeed the late Francis A. Palmer. 


—An increase bas been made in the stock of the Oriental Bank from $300,000 to $600,000- 


—Charles L. Taylor, proprietor of the Hotel St. Denis, has been elected a director of the 
Equitable National Bank, to fill a vacancy. 


--Stockholders of the Fifth National Bank have voted to increase the capital from $200,- 
000 to $250,000. 


~—Messrs. Farson, Leach & Co. will put up a banking house solely for their occupancy at 
60 Cedar street. At present the firm is located in the German-American Building, Liberty 
and Nassau streets. 


—On the evening of December 2 Hon. A. B. Hepburn gave a dinner at the Metropolitan 
Club to Sir Albert K. Rollit, of London, who headed the British delegation at the ceremonies 
attending the recent opening of the new Chamber of Commerce building. 


— Wm. L. Moyer, President of the National Shoeand Leather Bank, has been elected Pres- 
ident of the International Banking Corporation. It is also reported that the capital of this 
company will be increaaed to $10,000,000. Mr. Moyer is one of the most successful bank offi- 
cers of the country, and of wide experience. Prior to his election as President of the Na- 
tional Shoe and Leather Bank, he was Vice-President of the Western National Bank of New 
York. 

-- On December 4 the Chamber of Commerce adopted a report favoring the exchange of 
gold for silver, making provision for additional issues of bank circulation, and enlarging de- 
posits of public funds in National banks, deposits not secured by Government bonds to draw 
two per cent. interest. 

— The directors of the Gallatin National Bank have appointed H. P. Monson Assistant 
Cashier. Mr. Monson has been loan clerk. 
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— Stephen V. White, known in Wail Street as ** Deacon” White, has sold his seat on the 
Stock Exchange to Henry D. Babcock of Hollister & Babcock for $80,000. 

He came to Wall Street from St. Louis in 1865 as a member of the firm of Marvin & White 
and became a member of the Exchange in 1869. 

On three occasions firms of which Mr. White was a member, failed, but each time credit- 
ors were paid in full and he resumed business, Since 1882, his firm has been known as §S. V. 
White & Co. 

The best-known deal in which Mr. White figured was his attempt to corner corn in 189]. 
He bought up about 10,009,000 bushels while corn was around forty-eight cents. It went toa 
high price but dropped before he could unload. 

Mr. White was born in Chatham county, N. C.,in 1831, and was graduated from Knox Col- 
lege in 1854. Mr. White has been treasurer of Plymouth Church, Brooklyn, for many years. 


-—- The New York Chapter of the American Institute of Bank Clerks is preparing a plan 
for forming a clearing-house for handling interest coupons. The following committee has 
been appointed to drafta plan: M. Bauer, of the American Exchange National Bank: W. F. 
Linson, of the Fourth National Bank, and Leopold Friedrich, of the National City Bank. 


NEW ENGLAND STATES. 


Boston.—Stockholders of the Atlas National Bank have approved the plan for reducing 
the capital from $1,500,000 to $1.000,000 by the cancellation of one-third of the number of 
shares, and the repayment to holders thereof of the amounts so cancelled. 


MIDDLE STATES. 


Pittsburg.—Stockholders of the Union National Bank recently voted to increase the cap- 
ital from $250,000 to $500,000. The surplus is now $3,250,000 and undivided profits $300,000. 


Philadelphia.—On December 11 the board of directors of the Commercial Trust Co. 
elected Horatio G. Lloyd President. Mr. Lloyd held the position of Second Vice-President, 
and, since the resignation of C. Stuart Patterson from the office a little over a year ago, has 
been the active head of the company. Thomas De Witt Cuyler was elected Vice-President 
and counsel, and James H. Hyde of New York, Vice-President. Henry C. Deming, Vice- 
President of the Mercantile Trust Company of New York was elected to the directorate of 
the Commercial Trust Company, succeeding Gen. Louis Fitzgerald of New York, and Henry 
Rogers Winthrop was also made a director. 


WESTERN STATES. 


St. Louis, Mo.—Pope Sturgeon has resigned as Assistant Cashier of the Mechanics’ Na- 
tional Bank to accept the position of Assistant Treasurer of the Missouri Trust Co. 


Chicago.—Owing to the approaching termination of its charter the Drovers’ National 
Bank is to be reorganized as the Drovers’ Deposit National Bank. There will be no material 
change in the management or business, except that the capital will be raised from $200,000 to 
$500,000. 


Renville, Minn.—The Security State Bank, which has had a prosperous career since its 
organization in 1892, will enter the National banking system about January 15. 


Milwaukee, Wis.—Important and valuable work is being done by the Milwaukee Chapter 
of the American Institute of Bank Clerks. The subject of banking law is receiving a large 
share of attention in the lecture course. 








Failures, Suspensions and Liquidations. 


Alabama.—The Fort Payne Bank, of Fort Payne, was placed in the hands of a Receiver 
on December 7. It was the oldest bank in the county and had $50,900 capital. 


Massachusetts—Boston.—On November 13 the Central National Bank was declared to 
be insolvent and was placed in charge of Wm. E. Neal, Receiver. 


Wisconsin—MILWAUKEE.—It is announced that the Security Trust Company will be dis- 
continued, as the amount of business done does not wzrrant its continuance. The company 
was organized May 1, 1902, with $200,000 capital. The company is able to meet al) its obliga- 
tions and to liquidate without loss. 








NEW BANKS, CHANGES IN OFFICERS, ETC. 





NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new National banks 
will be found under the different State headings. 


NATIONAL BANKS ORGANIZED. 


6477—First National Bank, Okemah, Indian Territory. Capital, $25,000. 

6478—First National Bank, Bricelyn, Minnesota. Capital, $25,000. 

6479—Corinth National Bank, Corinth, New York. Capital, $25,000. 

6480—First National Bank, Clinton, Indiana. Capital, $30,0U0. 

6481—First National Bank, Anaheim, California. Capital, $50,000. 

6482—First National Bank, Remsen, New York. Capital, $25,000. 

6483—First National Bank. Slippery Rock, Pennsylvania. Capita), $25,000. 

6484 - First National Bank of Porto Rico, San Juan, Porto Rico. Capital, $400,000. 
6485—Ithaca National Bank, Ithaca, Michigan. Capital, $25,00v. 

6486—First National Bank, Enderlin, North Dakota. Capital, $25,000. 

6487—First National Bank, Dryden, New York. Capital, $25,000. 

6488—First National Bank, McIntosh, Minnesota. Capital, $25,000. 

6489—First National Bank, Atkinson, Nebraska. Capital, $25,000. 

6490—Alva Nationa) Bank, Alva, Oklahoma. Capital, $25,0C(. 

6491—First National Bank of Grant County, Canyon City, Oregon. Capital, $25,000. 
6492—Old Detroit National Bank, Detroit, Michigan. Capital, $2,000,000. 

6493—First National Bank, Osceola, Nebraska. Capital, $25,000, 

6194 —Eldorado National Bank, El Dorado, Kansas, Capital, $50,000. 

6495—Clairton National Bank, Clairton, Pennsylvania. Capital, $25,000. 

6496 —City National Bank, Dawson, Georgia. Capital, $65,C00. 

6497—W oods-Rubey National Bank, Golden, Colorado. Capital, $50,000. 

6498—First National Bank, Colquitt, Georgia. Capital, $25,000. 

6499—Farmers and Merchants’ National Bank, Tyrone, Pennsylvania, Capital, $60,000, 
6500—First National Bank, Youngwood, Pennsylvania. Capital, $25,000. 

6501—First National Bank, Osceola, Pennsylvania. Capital, $50,000. (P.O. Osceola Mills.) 
6502—-First National Bank, Webster, South Dakota. Capital, $25,000. 

6503—First National Bank, Bloomfield, Nebraska. Capital, $25,000. 

6504—First National Bank, Farmland, Indiana. Capital, $25,000. 

6505—Citizens’ National Bank, New Lexington, Ohio. Capital, $25,000. 

6506—First National Bank, Cambridge, Nebraska. Capital, $25,000. 

6507—Hays National Bank, Hays, Pennsylvania. Capital, $25,000. (P.O. Hope Church.) 
6508—First National Bank, Pleasantville, New Jersey. Capital, $25,000. 

6509—City National Bank, Auburn, Indiana. Capital, $50,000. 

6510—Madison National Bank, Madison, West Virginia. Capital, $25,000. 

6511—First National Bank, Boynton. Indian Territory. Capital, $25,000. 
6512—Philson National Bank, Berlin, Pennsylvania. Capital, $60,000. 


APPLICATIONS TO ORGANIZE NATIONAL BANKS APPROVED. 


The following notices of intention to organize National banks have been approved by the Comp- 
troller of the Currency since last advice: 


First National Bank, Temple, Oklahoma; by J. C. Tandy, et al. 

First National Bank, Royse, Texas; by J. D. Miller, et al. 

First National Bank, Spring Grove, Pennsylvania; by W. L. Glatfelter, et al. 

Colonial National Bank, Pittsburg, Pennsylvania; by Joshua Rhodes, et al. 
Stoughton National Bank, Stoughton, Massachusetts; by Edward L. Collins, et al. 
Mason City National Bank, Mason City, Lilinois; by Otho8. King, et al. 

First National Bank, Northeast, Maryland ; by L. L. Dirickson, Jr., et al. 

Pleasant Unity National Bank, Pleasant Unity, Pennsylvania; by John B. Steel, et al. 
First National Bank, Parker’s Prairie, Minnesota; by Isaac Hazlett, et al. 

First National Bank, Apache, Oklahoma; by W. T. Clark, et al. 

Caldwell Nationa] Bank, Caldwell, Texas; by J. J. Lane, et al. 
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Granite City National Bank, Granite City, Illinois: by Chas. F. Stelzel, et al. 
First National Bank, Walter, Oklahoma; by Geo. W.Grahan, e? al. 

First National Bank, New Carlisle, Ohio; by W. H. Sterrett, et al. 

First National Bank, Faulkton, 8. D.; by J. H. Anderson, et al. 

Mount Pleasant National Bank, Mount Pleasant, Ohio; by R. W. Chambers, e/ al. 
First National Bank, Virginia, Minnesota; by O. D. Kinney, et al. 

Ivanhoe National Bank, Ivanhoe, Minnesota; by W. O. Gilruth, et al. 
People’s National Bank, Sistersville, West Virginia; by T. C. Neal, e7 al. 
Sandoval National Bank, Nogales, Arizona; by P. Sandoval, et al. 

First National Bank, Blue Ridge, Texas; by C. D. Allison, et al. 

First National Bank, International Falls, Minnesota; by Wm. F. Brooks, et al. 
First National Bank, Oak Harbor, Ohio; by Geo. L. Wells, et al. 

First National Bank, Montezuma, Georgia; by E. B. Lewis, et al. 

First National Bank, Edmore, North Dakota; by Geo. E. Towle, et al. 

First Nationa! Bank, Turtle Creek, Pennsylvania; byS. M. Myers, et al. 
First National Bank, Leetsdale, Pennsylvania; by W. C. Baldwin, et al. 
First National Bank, Sumpter, Oregon; by R. H. Miller, et al. 

First National Bank, Beckley, West Virginia: by Chas. E. Hawker, et al. 
First National Bank, Waynesville, North Carolina; by G. W. Maslin, et al. 
Ossining National Bank, Ossining, New York: by Geo. Secor, et al. 

First National Bank, Marion, Wisconsin: by Frank Leake, et al. 

First National Bank, Nashville, Illinois; by Louis Krughoff, et al. 

First National Bank, New Salem, Pennsylvania; by J. T. Russell, et al. 

Lake County National Bank, Libertyville, Illinois: by C. F. Wright, et al. 
National Bank of Pawnee City, Nebraska; by W. J. Halderman, et al. 

First National Bank, Seymour, Wisconsin; by Wm. Larsen, et al. 

First National Bank, Tower City, North Dakota; by R. P. Sherman, et ai. 
Farmers’ National Bank, Primghar, lowa; by R. Hinman, et al. 

First National Bank, Belen, New Mexico; by M. W. Flournoy, et al. 

First National Bank, Williamsburg, Pennsylvania; by C.-A. Patterson, et al. 
Kenmare National Bank, Kenmare, North Dakota; by John N. Fox, et al. 


National Bank of Wyoming, Wyoming, Illinois; 


by W. H. Colgan, et al. 


Pennsy]vania National Bank, Chester, Pennsylvania; by C. G. Neal, et al. 


APPLICATION FOR CONVERSION TO NATIONAL BANKS APPROVED. 
Douglas County Bank, Castle Rock, Colorado; into First National Bank of Douglas County. 
Security Bank, Renville, Minnesota; into First National Bank. 
State Exchange Bank, Cottonwood Falls, Kansas; into Exchange National Bank. 
Douglas City Bank, Douglas, Arizona; into First National Bank. 


NEW BANKS BANKERS, ETC., 


ALABAMA, 
PELL City—Bank of St. Clair County; capi- 
tal, $25,000; Pres., Sumter Cogswell; Cas., 
E. J. Mautz. 


ARKANSAS. 
JUDSONIA—Bank of Judsonia; Cas., C. M. 
Erganbright. 
LAMAR—Bank of Lamar; capital, $30,000 ; 
Pres., W. A. Cazot; Cas., A. J. Stevens. 


CALIFORNIA. 
ANAHEIM—First National Bank (successor to 
Citizens’ Bank) ; capital, $50,000; Pres., W. 
F. Botsford; Vice-Pres., John Hartung; 
Cas., C. E. Holcomb. 


COLORADO. 
GOLDEN—Wo0o0ds-Rubey National Bank (suc- 
cessor to Woods & Rubey); capital, $50,- 
000; Pres., J. W. Rubey: Cas., W. P. Bene- 
dict; Asst. Cas., H. M. Rubey. 
FLORIDA. 
ARCADIA—Simmons, Langford & Co.; capi- 
tal, $25,000. 
GEORGIA. 
BARTOW—Bartow Bank; capital, $15,000. 





CoLQuITT— First National Bank ; capital, $25,- 
000; Pres., C. C. Bush; Cas., J. R. Crawford. 

DAWSON—City National Bank; capital, $65,- 
000; Pres., J. M. Bell; Cas... K. 8S. Worthy. 


ILLINOIS. 

CHICAGO—People’s Bank; First Mortgage 
Bond and Trust Co.; capital, $250,000; Pres., 
F. W. McKinney ; Sec., Chester O. Broomell. 

DEWEY—Dewey Bank; Pres., F. B. Vennum ; 
Cas., J. F. Vennum. 

KEITHSBURG—Citizens’ State Bank (succes- 
sor to Farmers’ Bank): capital, $25,000; 
Pres., H. W. Olcott ; Cas., Ben Olcott; Asst. 
Cas., Chas. A. Hoyt. 

MANLIvUsS—Bank of Manlius; capital, $25,000. 

STEELEVILLE—Bank of Steeleville; Pres., A. 
L. Wilson; Vice-Pres., Wm. Werre; Cas., 
Prentiss S. Wilson. 

STERLING—Sterling State Bank. 

Uni0n-— Citizens’ Bank ; capital, $5,000; Cas., 
Ralph E. Rich; Asst. Cas., M. R. Rich. 


INDIANA. 
ATTICA—Bank of Attica; Pres., Jacob P. 
Isley ; Cas., C. W. Hickman. 











AUBURN—City National Bank; capital, $50,- 
000: Pres., W. H. McIntyre; Cas., F. E. 
Davenport. 

CLINTON—First National Bank ; capital, $30,- 
000: Pres., James H. Wilson; Cas., J. Clark 
Smith. 

EVANSVILLE - West Side Bank; capital, $30,- 
000; Pres., Benjamin Bosse; Cas., H. H. 
Ogden. 

FARMLAND—First National Bank: capital, 
$25,000; Pres. Fred P. Shaw: Cas., Henry 
D. Good; Asst. Cas., C. F. McIntire. 

KoKOMO—Kokomo Trust Co.; capital, $35,- 
000; Pres., James D. Johnson; Sec., Fred 
L. Trees; Asst. Sec., W. E. Sollenberger. 

OxFORD—state Bank; capital, $25,000: Pres., 
W.S. Dobbins; Cas., M. L. Campbell; Asst. 
Cas., Mabel Campbell. 

WOLCOTTVILLE — Citizens’ Bank; capital, 
$10,000. 


INDIAN TERRITORY. 

BoyYNTON —First National Bank ; capital, $25,- 
000; Pres., Augustus W. Patterson; Cas., 
Frank 8. Miller. 

OKEMAH—First National Bank; capital, $25,- 
000; Pres., C. J. Benson; Cas.. Wm. H. Dill; 
Asst. Cas., M. B. Flesher. 

W AGONER—Citizens’ Trust Co.; capital, $100,- 
000; Pres., W. B. Kane; Sec., N. F. Irish. 

W YANDOTTE—State Bank; Pres., D. F. Ran- 
dolph: Cas., J. F. Randolph; Asst. Cas., 
Richard A. Bruce. 

YEAGER— Farmers’ Bank; capital, $10,000. 


IOWA. 
DOLLIVER—Citizens’ Bank ; Cas., Roy Wertz. 
KNOX VILLE—Iowa State Savings Bank; cap- 

ital, $25,000; Pres.,8. L. Collins; Vice-Pres., 
Lafe S. Collins; Cas., L. B. Myers; Asst. 
Cas., Scott Collins. 

LETTSVILLE—Citizens’ Savings Bank: capi- 
tal, $20,009; Pres., Wm. Lieberkrucht; Cas., 
W. M. McCormick; Asst. Cas., E. R. McCor- 
mick. 

KANSAS. 

AbA—Ada State Bank ; capital, $10,000; Pres., 
Newton Kreamer; Cas., J. H. Kreamer. 
CARLTON—Carlton State Bank; capital, $5,- 
000; Pres., David Major: Cas., James B. 

Major. 

CIMARRON—Citizens’ State Bank; Pres., A. 
D. Wettick; Cas., M. A. Granger. 

GARNETT — Citizens’ State Bank; capital, 
$10,000; Pres., D. D. Bailey; Cas., E. M. 
Elliott. 

EL DORADO—El Dorado National Bank ; cap- 


ital, $50,000 ; Pres., J. E. Dunn; Cas., Jno. 


T. Evans, 
LONGFORD—Citizens’ State Bank. 
WEBBER—State Bank; capital, $5,000; Pres., 
W.H. Dick; Cas., M. R. Dick. 


KENTUCKY. 
CRAB ORCHARD—Crab Orchard Banking Co.; 
Pres., J. H. Collier; Cas., Wm. Mason Mor- 
ris, 


19 
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MASSACHUSETTS. 
Boston—Adams Trust Co.; capital, $1,000,000 ; 
Pres., Samuel Carr; Vice-Pres. and Sec., 
Arthur Adams; Vice-Pres. and Treas., 
Chas. L. Burrill. 


MICHIGAN. 

Cass Ciry—People’s Bank; Cas., Charles H. 
Schenck. 

DetTROIT—Old Detroit National Bank; capi- 
tal, $2,900,000; Pres., Alex. McPherson; V ice- 
Pres., Theodore D. Buhl; Cas., Wm, T. De 
Graff; Asst Cas.. A. W. Ehrman. 

ITHACA—Ithaca National Bank; capital, $25,- 
009: Pres., Alvedo 8S. Barber; Cas., John J. 
Pellett. 

WOLVERINE—Bank of Wolverine; Cash., J. 
E. Wiggins. 

MINNESOTA. 

BRICELYN—First National Bank (successor to 
State Bank); capital, $25,000; Pres., David 
Secor: Cas., E. E. Aldrich: 

CLARA City—German-American Bank ; cap- 
ital, $10,000. 

DE GRAFF—Bank of De Graff ; capital, $10,- 
000; Pres., W. G. Shaffer; Cas., A. D. Kirsch- 
man. 

DELHI—Delhi Bank; Pres., J. A. Piersol; 
Cas., S. B. Angell; Asst. Cas., A. R. Pier- 
sol. 

HARTLAND—State Bank (successor to Bank 
of Hartland); capital, $10,000; Pres., J. C. 
Cheney ; Cas., E. O. Nervig. 

McINTOSH — First National Bank; capital, 
$25,000; Pres., Wells S. Short; Cas., Sol. H. 
Drew. 

MONTICELLO—State Bank; capital, $12,000; 
Pres., S. J. Mealey; Cas., Edward Long- 
worth. 

MISSISSIPPI. 

COLDWATER — Coldwater Branch Bank of 

Batesville; Manager, J. H. Pointer. 


MISSOURI. 
FortuNA—Bank of Fortuna; capital, $10,- 
000; Pres., J. T. Finley; Cas., Fred Ren- 
shaw. 
MONTANA. 
GLASGOW— Bank of Valley County (successor 
to Lewis Bros.); capital, $25,000; Pres., John 
_M. Lewis; Cas., R. E. Johnson. 
MALTA—First State Bank. 


NEBRASKA. 

AmES—First Bank: capital, $7,500: Pres. N. 
J. Johnson ; Cas., John 8. Cusack. 

ATKINSON—First National Bank (Gallagher 
& Co.); capital, $25,000; Pres., Ed. F. Galla- 
gher: Cas., Fred H. Swingley; Asst. Cas., 
M. M. Swingley. 

BLOOMFIELD—First National Bank; capital, 
$25,000; Pres., Emil Engdahl; Cas., A. J. 
Lindstrom. 

CAMBRIDGE—First National Bank; capital, 
$25,000; Cas., James Kelly. 

OGALLALA—First State Bank ; capital, $10, 
000; Pres., George W. Snider ; Cas., M. Mac 
Lean; Asst. Cash., J. C. Forsyth. 
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OscEOLA—First National Bank: capital, $12,- 
500; Pres., H. M. Powers; Cas., S. A. Snider ;: 
Asst. Cas., J. F. Monson. 

SPALDING—Spalding City Bank ; capital, $5,-. 
000; Pres., J. H. Sullivan; Cas., Jas. Fox. 

NEW JERSEY. 

PLEASANTVILLE—First National Bank; cap- 
ital, $25,000; Pres.. Chas. A. Campbell ; Cas., 
J. H. Nixon; Asst. Cas.,Geo. W. Adams. 


NEW YORE. 

CorRINtTH—Corinth National Bank; 
$25,000: Cas., F. Eldred Pruyn. 

DRYDEN—First National Bank; capital, $25,- 
000; Pres., Martin E. Tripp; Cas., F. H. 
Cuy kendall. 

REMSEN—First National Bank; capital, $25,- 
000: Pres., Geo. E. Pritchard; Cas., H. W. 
Dunlap. ; 

NORTH CAROLINA. 

ELIZABETH CiTy—Savings Bank and Trust 
Co.; capital, $25,000; Pres., Wm. T. Old; 
Vice-Pres., W. C. Glover. 


NORTH DAKOTA. 
BERWICK—Berwick State Bank; capital, $10,- 
000; Pres., A. M. Iverson; Cas., Edward 
Nelson. | 
ENDERLIN—First National Bank; capital, 
$25,000: Pres., A. L. Ober; Cas., H. E. Blair. 
PertH—Towner County Bank; capital, $15,- 
000: Pres... W. N. Steele; Cas., Fred C. 
Rother; Asst. Cas., R. A. Packard. 
WeEBSTER—Bank of Webster; capital, $10,- 
000: Pres., C. M. Fisher; Vice-Pres., E. J. 
Chamberlin. 
OHIO. 


CANTON—Canton Savings and Trust Co.; cap- 
ital, $100,000; Pres., Z. W. Davis: Sec. and 
Treas., C. H. Shlabach. 

GLENVILLE—Glenville Banking and Trust 
Co. (successor to Union Bank and Savings 
Co.); capital, $25,000; Pres., Evan J. Evans; 
Sec. and Treas., R. S. Thomas. 

GREENWICH—Farmers’ Banking Co.; Pres., 
W.A. Hossler; Cas., F. E. Hines. 

NEW LEXINGTON—Citizens’ National Bank; 
capital, $25,000; Pres., Asberry Garlinger ; 
Cas... H. E. Conkright. 

ToLEDO—American Savings Bank Co.; capi- 
tal, $200,000; Pres., E.G. Ashley; Vice-Pres., 
Peter Parker and O. Hasencamp; Cas., E. 
H. Bradford. 

OKLAHOMA. 

ALVA—Alva National Bank (successor to 
Woods County Bank): capital, $25,000: Pres., 
H. K. Bickford; Cas., L. A. Westfall; Asst. 
Cas., Earl Rumsey. 

BILLINGS — Billings State Bank; capital, 
$5,000; Pres., John T. Stewart; Cas., Wm. 
B. Borders. 

CESTOS — First Bank; capital, $5,000; Pres., 
Wm. Shaumberg; Cas., F. C. Hoyt: Asst. 
Cas., H. B. McCulloch. 

Erick — Erick State Bank; capital, $5,000; 
Pres., John B. Jones; Cas., M. L. Tansey. 

SPARKS~—State Bank; capital, $10,000; Pres., 


capital, 
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H. S. Emmerson; Cas., M. F. Emmerson; 
Asst. Cas., D. S. Wetmore. 


OREGON. 
CANYON City—First National Bank of Grant 
County; capital, $25,000; Pres., F. C. Sels; 
Cas., F. S. Slater; Asst. Cas., R.R. McHaley. 


PENNSYLVANIA. 

BERLIN—Philson National Bank (successor 
to S. Philson & Co.); capital, $60,000; Pres.., 
Robert Philson; Cas., Don M. Kimmel. 

CLAIRTON—Clairton National Bank; capital, 
$25,000; Pres., Edwin L. Porter; Cas., C. H. 
Drum. 

OSCEOLA—First National Bank (successor to 
Osceola Banking Co.); capital, $50,000; Pres., 
John McLarren; Cas., E.C. Blandy. 

HAyYs—Hays National Bank; capital, $25,000 ; 
Pres., Reid Kennedy; Cas., Edward E. Eb- 
bert. 

PITTSBURG— Diamond Savings Bank ; capital, 
$250,000; Pres., John S. Scully; Cas., John 
S. Scully, Jr. 

SLIPPERY RocK—First National Bank; capi- 
tal, $25,000; Pres., W. Henry Wilson; Cas., 
John A. Aiken. 

TYRONE—Farmers and Merchants’ National 
Bank; capital, $60,000; Pres., E. J. Pruner; 
Cas., Frank M. Waring. 

YouNGWoopD — First National Bank; capital, 
$25,000; Pres., David L. Newill; Cas., John 
W. Scott. 

SOUTH CAROLINA. 

BELTON—Farmers’ Bank; Pres., M. F. Cox: 
Cas., John A. Horton. 

ORANGEBURG — Farmers and Merchants’ 
Bank; capital, $30,000; Pres., I.S. Harley; 
Cas., W. B. Thompson. 

SOUTH DAKOTA. 

W EBSTER— First National Bank ; capital, $25,- 

000; Pres., Isaac Lincoln; Cas., George C. 


Dunton. 
TENNESSEE. 

McEWEN—McEwen Bank; Pres., J. G. Hens- 

lee; Cas., T. R. Meadow. 

TEXAS. 

BAILEY—Merchants and Planters’ 

Pres., J. F. Laroe; Cas., J. M. Ware. 
CHANNING — Bank of Channing ; capital, $20,- 

000; Pres., A. G. Boyce; Cas., L. H. Boyce ; 

Asst. Cas., J. H. Boyce. 

VIRGINIA. 

CLINTWOOD—Clintwood Bank; capital, $15,- 

000; Pres., Roland E. Chase. 

WASHINGTON. 

NEWPORT—Exchange Bank. 
SPOKANE—Wasbington Trust Co.; capital, 

$50,000; Pres., M. B. Connelly; Treas., J. 

Grier Long. 

WEST VIRGINIA. 

MADISON—Madison National Bank; capital, 

$25,000; Pres., Julian Hill; Cas.,S. M. Croft. 

WISCONSIN. 

ALBANY—Albany Exchange Bank; capital, 

$10,000. 


Bank ; 








NEW BANKS, 


PRAIRIE DU CHIEN—Crawford County Bank; 
capital, $25,000; Pres., M. Menges; Cas., 
Eugene C, Amann. 

WI1THEE—State Bank; capital, $15,000; Pres., 
A. R. Owen; Cas., W. C. Tufts. 


PORTO RICO. 
SAN JUAN—First National Bank: capital, 
$100,000; Pres., S. O’Donnell; Cas., F. M. 
Welty. 


CANADA. 


BRITISH COLUMBIA. 
KAMLOOPS—Bank of Hamilton. 


ONTARIO. 


COLLINGWOooD—Ontario Bank. 

CREDITON—Merchants’ Bank of Canada. 

CREEMORE— Merchants’ Bank of Canada.—— 
Bank of Toronto. 

ELMVALE—Western Bank of Canada. 

HAMILTON—Bank of Nova Scotia. 

LITTLE CURRENT—Merchants’ Bank of Can- 
ada. 

NortH BAy—Imperial Bank of Canada. 

Orono—Standard Bank of Canada. 

PARKHILL—Standard Bank of Canada. 

PREscoTtT—Traders’ Bank of Canada. 

THORNBURY—Bank of Toronto (successor to 
Hartman & Co.). 

W HEATLEY — Merchants’ Bank of Canada. 


CHANGES, HTC. 





1035 


WIARTON—Canadian Bank of Commerce. 
WoopstTockK—Traders’ Bank of Canada. 


MANITOBA. 

BOISSEVAIN— Dominion Bank. 
CYPRESS RiveR—Union Bank of Canada. 
DAUPHIN—Canadian Bank of Commerce. 
DELORAINE—Dominion Bank. 
MINNEDOSA—Bank of Hamilton. 
NEEPAWA—Canadian Bank of Commerce. 
Rapip Citry—Union Bank of Canada (suc- 

cessor to D. A. Hopper). 
SELKIRK—Dominion Bank. 
SwAN RIVER—Canadian Bank of Commerce. 


NOVA SCOTIA. 
BADDECK—Union Bank of Halifax. 


QUEBEC. 
ARTHABASKAVILLE—Molsons Bank, 
W ATERLOO—Sovereign Bank of Canada. 


NORTHWEST TERRITORY. 
CALGARY—Canadian Bank of Commerce. 
CARDSTON—Union Bank of Canada (succes- 

sor to Cowdry Bros.). 
EDMONTON—Canudian Bank of Commerce. 
GRENFELL— Dominion Bank. 
Moosomin—Canadian Bank of Commerce. 
OxBOW—E. Chappell, Son & Co. 
PRINCE ALBERT—Bank of Ottawa. 
ReGinA—Imperial Bank of Canada. 
SINTALUTA—Union Bank of Canada. 


CHANCES IN OFFICERS, CAPITAL ETC. 


ARE ANSAS. 
LAKE VILLAGE — Chicot Bank: John B. 
Simms, Cas. in place of C. R. Symons. 
CALIFORNIA. 

PASADENA — First National Bank; W. R. 
Barnes, Vice-Pres. in place of B. F. Ball. 
COLORADO. 

Victor—First National Bank; R. J. Huff, 

Cas. in place of Josiah A. Smith. 
CONNECTICUT. 
HARTFORD—Morgan G. Bulkeley, Vice-Pres. 

in place of Wm. H. Bulkeley, deceased. 
New HAvEN—E. S. Greeley, Vice-Pres. in 
place of S. E. Merwin, resigned. 
FLORIDA. 
JACKSONVILLE—Commercial Bank; capital 
increased to $100 000. 
GEORGIA. 
BuFroRD—Bank of Buford; R. H. Allen, Pres. 
in place of W. S. Witham, resigned. 
SAVANNAH—National Bank of Savannah; J. 
Glennan Grady, Asst. Cas., deceased. 
IDAHO. 
POcATELLO—Bannock National Bank; E. C. 
Manson, Vice-Pres.; Frank Board, Asst. Cas. 
ILLINOIS. 
ALTON—Citizens’ National Bank; G. A. Joest- 
ing, Cas. in place of ©. F. Stelzel, resigned. 
-—Alton Savings Bank; G. A. Joesting, 
Cas., resigned. 
LINCOLN — Lincoln National Bank; E. H. 
Sanford, Asst. Cas. in place of John J. Cos- 
sitt, deceased. ‘ 





INDIANA. 

BLUFFTON— Wells County Bank; capital in- 
creased to $100,000. 

BOURBON — First State Bank; capital in- 
creased to $40,000. 

SHERIDAN—First National State Bank; Frank 
G. Kassebaum, Cas. in place of Orlando A. 
Cox; Lowell W. Cox, Asst. Cas. 

SoutH BEND—Citizens’ National] Bank ; Geo. 
W. Lewis, President, deceased. 


INDIAN TERRITORY. 


COLLINSVILLE—First National Bank; H. F. 
Johnson, Vice-Pres.; E. C. Johnson, Asst. 
Cas, 

IOWA. 

Iowa City—First National Bank; John N, 
Plank, Asst. Cas. in place of John Lasheck, 

Le MARS—German State Bank ; title changed 
to Le Mars Savings Bank. 

STANTON—First National Bank; C. G. Lind, 
Vice-Pres.; Peter Ostrom, Asst. Cas. 

STUART—First National Bank; M. R. Porter, 
Cas. 

KENTUCKY. 


BEDFOoRD—Bedford Loan and Deposit Bank ; 
W. R. Logan, Cas., deceased. 

LEXINGTON—Third National Bank; Garland 
H. Barr, Cas.; no Asst. Cas. in place of John 
G. Cooper. 

LOUISVILLE—National Trust Co.; capital in- 
creased to $350,000. 
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LOUISIANA. 
DONALDSONVILLE — People’s Bank; J. J, 
Claverie, Pres., resigned. 
NAPOLEONVILLE—Bank of Napoleonville; 
Jos. E. Le Blanc, Pres., deceased. 
WINNSBORO—Winnsboro Bank; Lucius A. 
Thompson, Vice-Pres., deceased. 


MAINE. 
BatTHo—First National Bank; Charles H. Pot- 
ter, Cas. in place of W. D. Mussenden. 
OLDTOWN—Eastern Trust and Banking Co.; 
Albert H. Brown, Mgr., resigned. 
MARYLAND. 
CUMBERLAND—Interstate Trust and Guar- 
antee Co.; capital increased to $100,000. 


MASSACHUSETTS. 

ATHOL—Millers River National Bank; P. B. 
Swift, Cas.,in place of W. D. Luey.—— Athol 
Savings Bank; W.G. Avery, Treas., in place 
of W. D. Luey. 

Boston—Atlas National Bank; capital re- 
duced to $1,000,000. 

MERRIMAC—First National Bank; Samuel C. 
Pease, Pres., in place of Edward B. Sargent; 
William L. Smart, Vice-Pres. 

NEWBURYPORT—Merchants’ National Bank; 
Wm. R. Jobnson, Pres., in place of Philip H. 
Blumpey, deceased. 

NEWTON CENTRE— Newton Centre Trust Co. ; 
Irving F. Munroe, Treas., in place of A. H. 
Dresser, resigned. 

MICHIGAN. 

ADRIAN—Commercial Exchange Bank; Chan- 
ning Whitney, Pres., deceased. 

MANISTIQUE — First National Bank; A. §S. 
Putnam, Pres., in place of Moses Blum- 
rosen; Wm. B. Thomas, Vice-Pres., in place 
of A. 8S. Putnam. 

MARSHALL—First National Bank; C. E. Gor- 
ham, Pres., in place of 8. H. Gorham, de- 
ceased; C. H. Billings, Cas.,in place of C. E. 
Gorham; no Asst. Cas. in place of C. H. Bil- 
lings. 

MINNESOTA. 

CEYLON—First National Bank: F. 8. Robin- 
son, Cas.,in place of Geo. Stickney; C. F. 
Johnson, Asst. Cas. 

SAuK CENTRE—Merchants’ National Bank; 
A. W. Austin, Cas., in}place of G. C. Ingram. 

MISSISSIPPI. 

MERIDIAN—First National Bank; Edwin Mc- 
Morries, Pres., in place of W. W. George, 
deceased; H. L. Bardwell, Cas., in place of 
Edwin MecMorries; Walker Broach, Asst. 
Cas., in place of H. L. Bardwell. 


MISSOURI. 

GALLATIN — First National Bank; R. G. 
Sheets, Cas., in place of P. J. Clevinger; 
R.C. Clevinger and Jas. N. Netherton, Asst. 
Cashiers. 

St. Louris—Colonial Trust Co.; Thomas W. 
Crouch, Pres., in place of Clark H. Sampson. 
—Commonwealth Trust Co.; L.C. Burnes, 
Pres. 


MONTANA. 
KALISPELL—Conrad National Bank; Charles 
E. Conrad, Pres., deceased. 


NEBRASKA. 


FAIRBURY—First National Bank: Rush H, 
Palmer, Cas. in place of S. M. Bailey; Jay 
B. McDowell, Asst. Cas., in place of W. P, 
McDowell. 

GOTHENBURG—Gothenburg National Bank; 
S. L. Burson, Pres. in place of A. M. Dann; 
J.H. Kelly, Vice-Pres. in place of T. B. Gar- 
rison, Sr.; B. R. Kelly. Cas. in place of T. B. 
Garrison, Jr.; no Asst. Cas. in place of B. 
W. Hanna. 


NEW JERSEY. 

CAMDEN — Camden National Bank: B. F. 
Archer, Pres. in place of Z. L. Howell; F.C. 
Howell, Vice-Pres. 

JERSEY City—Third National Bank: John F. 
Rich, Cas., deceased. 


NEW YORE. 

ALBANY—New York State National Bank; 
Lawrence H. Hendricks, Asst. Cas. 

BROOKLYN—People’s Trust Co.; Edward 
Johnson, Pres. in place of Felix Campbell, 
deceased ; Chas. A. Boody, Secretary. 

ELMIRA~— Chemung Canal Bank; absorbed by 
Elmira Trust Co., and title changed to Che- 
mung Canal Trust Co.——Crouch & Fisher ; 
business transfered to Elmira Trust Co. 

FULTON—Fulton Savings Bank: Arvin Rice, 
Pres.; Wm. J. Lovejoy, Treas.; H. Putnam 
Allen, Sec. 

JAMAICA—Bank of Jamaica; John H. Sut- 
phin, Pres., deceased. 

LARCHMONT — Larchmont National Bank; 
Joseph H. Sterling Pres., deceased. 

NEW YOrRK—Lincoln National Bank; F. W. 
Van Osten, Asst. Cas. —— International 
Banking Corporation; William L. Moyer, 
Pres.— New York Security & Trust Co.; L. 
Carroll Root, Third Vice-Pres.; Alex. 8. 
Webb, Jr.. Sec. —— Century Bank: Geo. 
Chapman, Pres. in place of G. M. Gillies. —— 
F. C. Henderson & Co., succeeded by Stone 
& Gray.—Corn Exchange Bank (Hudson 
River Branch); Geo. M. Gillies, Mgr.— 
Bank of the Metropolis; C. H. Hackett, 
Vice-Pres., in place of Wm. B. Isham, re- 
signed. 

POTSDAM—Citizens’ National Bank: R. H. 
Byrns, Cas.,in place of W. L. Shepard. 


NORTH CAROLINA. 
WILMINGTON — Murchison National Bank: 
capital increased to $300,000. 


NORTH DAKOTA. 

BowBELLS—State Bank; capital increased to 
$10,000. 

KENMARE—First National Bank; L. F. Bullis, 
Cas. in place of F. W. Friis: W. J. Bliss, 
Asst. Cas. in place of L. F. Bullis. 

LA MourE—Bank of Lamoure; capital in- 
creased to $25,000. 














NEW BANKS, 


OHIO. 

BELLEFONTAINE—People’s National Bank ; 
Robert Lamb, Pres., deceased. 

CALDWELL—Citizens’ National Bank; V. E. 
Harkins, Cas.; G. W. McElfresh, Asst. Cas. 

CINCINNATI—Provident Savings Bank and 
Trust Co.; Edward B. Wilbern, Vice-Pres. 

CLEVELAND—American Exchange National 
Bank; Richard M. Parmeley, Fres., de- 
ceased.——First National Bank; J. R. Geary, 
Asst. Cas. 

COVINGTON—Citizens’ National Bank; J. T- 
Bartmess, Cas, in place of J. A. Ullery; G. 
E. Falknor, Asst. Cas. 

DAYTON— Dayton National Bank; 8S. W. Da- 
vies, Pres. in place of R. C. Schenck, de- 
ceased ; A. J. Conover, Vice-Pres. in place 
of S. W. Davies. 

MOUNT PLEASANT—First National Bank; E. 
B. Jones, Cas. in place of I. K. Ratcliffe; 
no Asst. Cas. in place of E. B. Jones. 

RAVENNA—Ravenna National Bank; H. L. 
Hine, Vice-Pres.; H. C. Dodge, Asst. Cas. 

ToLEDO—National Bank of Commerce; R. H. 
Scribner, Asst. Cas. 

OKLAHOMA. 

NORMAN—Cleveland County National Bank ; 
J.C. Jonas, Cas. in place of R. G. Sheets. 

PERRY — Noble County Bank; capital in- 
creased to $25,000. 

OREGON. 


PORTLAND— United States National Bank; J. 
C. Ainsworth, Pres. in place of Tyler Wood- 
ward ; W. B. ” Ayer, Vice-Pres. in place of 
Jacob Kamm; R . Schmeer, additional 
Asst. Cas. 


PENNSYLVANIA. 


ALLEGHENY—German National Bank; Geo. 
G. Schmidt, Asst. Cas. 

BLOoMSBURG—Farmers’ National Bank; M. 
Milleisen, Cas. in place of J.N. Thompson. 

ERtE— Marine National Bank : GlennC. Page, 
Cas. in place of Harry Gunnison, deceased. 

HOMESTEAD — First National Bank; Louis 
Rott, Pres., in place of Jacob ‘Trautman, 
resigned. 

PHILIPSBURG—First National Bank; Frank 
L. Lukenbach, Cas., resigned. 

PITTSBURG —Union National Bank ; capital 
increased to $500,000. 

REEDSVILLE—Reedsville National Bank; R. 
J. Faust, Jr., Cas. in place of M. Milleisen. 


SOUTH CAROLINA. 


C HARLESTON—Exchange ae and Trust 
Co.; capital reduced to $50 


SOUTH DAKOTA. 
MILLBANK — First National Bank; F. M. 


CHANGES, 
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Prince, Vice-Pres.; Edith E. Chase, Asst. 


Cas. 
TENNESSEE. 


TRENTON—Exchange Bank; J. E. Carthel, 
Pres. in place of J. M. Senter; Gibson 
County Bank; A.S. Elder, Pres. in place of 


J. W. Elder. 
TEXAS. 


ABILENE—Citizens’ National Bank; G. W. 
Parks, Vice-Pres.; W. G. Swenson, Cas. in 
place of W. J. Thompson; J. O. Shelton, 
Asst. Cas, 

Austin—Austin National Bank; H. P. Hil- 
liard, Cas., resigned. 

CoLEMAN—First National Bank; L. E. Col- 
lins, Pres. in place of J. B. Coleman; J. H. 
Babington, Cas. in place of L. E. Collins; 
no Asst. Cas. in place of J. H. Babington. 

GRAND SALINE—First National Bank; T. J. 
Kelly, Pres., in place of D. C. Earnest; O. 
M. Marchman, Vice-Pres. in place of T. J, 
Kelly. 

HEREFORD — Hereford National Bank; no 
Vice-Pres. in place of F. M. Avis; C. W. 
Dodson, Cas. in place of F. J. Clinkinbeard. 

ITaAsca—Itasca National Bank; Rufus Mar- 


tin, Pres., deceased. 

VELASCO— Velasco National Bank: 8S. H. 
Hudgins, Pres. in place of M. R. Hoskins ; 
Lewis R. Bryan, Vice-Pres. in place of 8S. 
H. Hudgins. 

UTAH. 


SALT LAKE Crry—Bank of Commerce; W. 
O. Carbis, Amt. Cas.-— Wells, Fargo & Co’s. 
Bank; Miller, Cas. in place of John 
E. Dooly, resigned. 


VIRGINIA. 

SoutH Boston—First National Bank; H. J. 
Watkins, Jr., Cas. in place of R. A. East; 
C. C, Barnesdale, Asst. Cas. in place of Wm. 
Lee Owen. 

W oopstocK— Merchants and Farmers’ Bank; 
Dunbar P. Magruder no longer Cas. 


WASHINGTON. 


SPOKANE—Old N ational Bank ; D. W. Twohy, 
Pres. in place of S.S. Glidden; Peter Lar- 
son, Vice-Pres. in place of F. R. Culbertson. 


WEST VIRGINIA. 
MORGANTOWN — Farmers and Merchants’ 
Bank; capital increased to q 
CANADA. 


ONTARIO. 


BROCK VILLE— Bank ¥ Toronto; W. M. Begg, 
Mer. in place of T. A. Bird. 

DuTTON—Traders’ Mane of Canada; Hugh 
Ferguson, Mgr. 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


ALABAMA, 
Fort PAYNE—Fort Payne Bank; in hands of 
John P. Stanley, Receiver. 
ILLINOIS. 
PAWPAW—First National Bank ; in voluntary 
liquidation November 10. 
MASSACHUSETTS. 
Boston—Central National Bank ; in hands of 
Wm. E. Neal, Receiver, November 13 
OHIO. 


RAVENNA—First National Bank; in volun- 
tary liquidation November 10. 


OKLAHOMA. 
BILLINGS—First National Bank: 
tary liquidation October 25. 


OREGON. 

PORTLAND—Ainsworth National Bank; in 

voluntary liquidation November 3. 

TEXAS. 

QuUANAH—State National Bank ; in voluntary 

liquidation. 

WISCONSIN. 

MILWAUKEE-—Security Trust Co. 


in volun- 
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MONEY, TRADE AND INVESTMENTS. 





A REVIEW OF THE FINANCIAL SITUATION. 





NEw York, December 3, 1902. 

THE BREAK IN THE STOCK MARKET will make November, 1902, a memorable 
month for some time to come. As to the causes there is not entire unanimity, but 
one cause at least was plainly in evidence—the long-continued buying of securities 
without sufficient money to pay forthem. It is very generally conceded that banks 
had been giving too much encouragement to operators on borrowed capital, and as 
the money market began to contract, it was a foregone conclusion that the weak 
holders, whether individuals, pools or syndicates, would have to let go. 

Friday, November 14—more than once in the history of Wall street has Friday 
deserved its reputation of being an unlucky day—was the day on which most stocks 
met their Waterloo. It and November 10 were the two most active days of the 
month, but the lowest prices generally were recorded on the 14th. 

The decline may be considered the culmination of the distrust which began to 
manifest itself several weeks ago. The conservative men in the financial world for 
some time past have expected a break, and it came. Whether it will prevent a slump 
in the latter part of the last month of the year, an event of frequent occurrence in 
past years, it is not safe to predict. At all events the decline has carried the prices 
of a majority of the active stock to the lowest point recorded this year. There was 
a partial recovery late in the month, but with few exceptions the entire list is lower 
than it was a month ago, and considerably below the highest prices which ruled at 
one time during the year. 

In the table on the following page is shown the extent of the decline, the first 
column indicating the extreme fall from the highest price previously touched in 
November, the second column the decline from the highest price recorded earlier 
in the year, and the third column the advance from the lowest price of month to 
the closing price. 

The table indicates that a large amount of paper profits, which a few months ago 
seemed so real, has been dissipated by one of those revulsions in Wall Street which 
so often upset all calculations. 

Whatever opinion may prevail regarding the present or future value of securities, 
there seems to be no dissent from the proposition that the general business situation 
is favorable. No more assuring evidence of this fact probably could be offered than 
that afforded in the voluntary action of the Pennsylvania Railroad and other rail- 
roads looking to the better remuneration of their employees. In the case of the 
Pennsylvania an advance of ten per cent. in the wages of all employees receiving 
less than $200 a month has been announced. Similar advances have been announced 
by other roads. 

That so important an increase in the expense account of the railroads as this ad- 
vance in wages will cause should be contemplated, makes only one conclusion pos- 
sible. The railroads are not only prosperous at the present time, but they see pros- 
perity far enough in the future to make them take the chances on having to reduce 
wages later on. 
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Amalgamated Copper......... lly 2% 3% | Louisville & Nashville........ 164 38% 73% 
American Sugar............... 10% 224% 7 | Metropolitan Strect Railway. 8 3834 45% 
Anaconda Copper............. 14 63 5 | Missouri, Kans. & Texas pref. 6% 15 2% 
I ili ti sstitiristiicintaiisitie 834 1644 2% | Missouri Pacific................ 6% 21% 3 
Baltimore & Ohio............. 11% 23 3 | New York Central............ 9% 21% %4 
Brooklyn Rapid Transit...... 10% 175% 9% | New York, Chic. & St. Louis.. 7 17% 3% 
Canada Southern..... wBeveeeee 9 21 5 | Norfolk & Western............ 6% 12% 2% 
Canadian Pacific............... 1054 19% 23% | North American.............+. 7% 17 3 
Central of New Jersey........ 8 3 5 I nin cciecvcsecscivas 544 12% 1 
Chic., Mil. & St. Paul.......... 2034 2934 736 | Pennsylvania.................. 10 Ww 3% 
Chic, & Northwestern......... 14 8% 844 People’s Gas of Chicago...... 544 ll 234 
Chic., Rock I. & Pacific........ 234% 26 .... | Reading......... ‘sttiemenentees 14% 26 7 
Colorado Fuel & Iron......... 14 83% 11% | St. Louis & San Francisco....12 i54% 3%4 
Consolidated Gas.............. 946 213%, 4 St. Louis Southwestern pref.. 7 19% 2% 
Delaware & Hudson........... 14% 31 7™% | Southern Pacific............... 10% 203% 2 
Delaware, Lack. & Western... 24 66 13% ee 534 10386 2 
General Electric............... 12 159 4 Tennessee Coal & Iron........ 1154 20% 2% 
Great Northern pref.......... 7 204% 1% DD Be Pec cc cccccccccces 644 14% 1% 
Illinois Central................ 834 34 54 Cb POs occ ce cccces du20e- 654 15 1% 
International Power.......... 22 144 — United States Steel pref...... 554 154 %& 
lowa Central pref............. 10 25386 1% ' Western Union................ 44 9% % 


That the railroads have been prosperous we have further evidence in a prelimin- 
ary report on the income account of the railroads in the United States for the year 
ended June 30, 1902, prepared by the statistician of the Inter State Commerce Com- 
mission. The report covers 195,945 miles of road and shows that the gross earnings 
for the year were $1,711,754,200 and the net earnings $605,616,795, the latter an in- 
crease of $51,395,421 as compared with the net earnings of the previous year. The 
dividends declared amounted to $150,685,959, an increase of $29,834,690, or about 
twenty-five per cent. This, without question, is a highly favorable showing. 

Additional encouragement was found by optimists in the report of the Depart- 
ment of Agriculture on the crops of 1902. Close estimates make the production of 
corn this year 2,542,516,000 bushels, an increase over the yield of 1901 of 1,020,000, - 
000 bushels. Even the big crop of 1900 is beaten by 437,000,000 bushels. 

The yield of wheat is about 621,000,000 bushels as against 748,000,000 bushels in 
1901 and 522,000,000 bushels in 1900. The crop of oats will amount to 988,000,000 
bushels, the largest yield on record and an increase over 1901 of 252,000,000 bushels 
and over 1900 of 179,000,000 bushels. 

The enormous wealth contained in the gold and silver mines of the country is re- 
called by the report of the Director of the Mint on the production of the precious 
metals in 1901. While the world’s total production was $263,374.700 gold and $104, - 
999,100 (commercial value) silver, the United States alone produced $78,666,700 
gold and $33,128,400 silver, nearly thirty per cent. of the total gold and thirty-three 
per cent. of the total silver supply of the world. 

The United States is not alone the largest producer of gold, but last year it led 
all other countries in increasing its stock of gold. The increasein gold stocks of the 
principal countries in 1901 was: United States, $63,800,000 ; Austria-Hungary, $27, - 
600,000; Great Britain, $17,000,000; France, $40,400,000, and Germany, $41,700,000. 
Russia lost $9,700,000. In the annual report of the Director of the Mint it is shown 
that during the fiscal year ended June 30, 1902, only $61,980,572 gold was coined in 
the United States Mint as compared with $99,065,715 in the previous year. The 
stock of gold bullion in the Treasury increased from $100,219,493 to $124,083,712. 
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About $500,000,000 of gold coin is now lodged in the Treasury, against which gold 
certificates are issued. It is evident that the gold coin is following in the wake of 
the silver dollars, that is into the vaults of the Treasury, while the paper represent- 
atives go into circulation. The money situation has improved since a month ago, 
although there have been periods of stringency. Early in the month the Secretary 
of the Treasury revoked his offer to receive State and municipal bonds in substitu- 
tion of Government bonds to secure public deposits. The amount of those classes 
of bonds held by the Treasury on December 1 was $20,505,500. Of this amount 
$7,204,000 was New York City bonds; Massachusetts, $5,841,000; Philadelphia, 
$1,119,000 ; St. Louis, $1,049,000 ; Boston, $963,000 ; Chicago, $686,000 ; Cleveland, 
$674,000, and Louisville, $588,000. 

The decline which has occurred in the price of silver in London since the begin- 
ning of the present year, and which has been accelerated in the last two months, is 
chiefly important because of its failure to command any marked attention. It is 
very significant of the change that has occurred not only in public sentiment, but 
in the views of men of finance, that the unparalleled fall in the price of silver is so 
barren of results both in and outside of Wall Street. When the Bryan campaign of 
1896 was being fiercely waged, silver was seliing at about 31 pence per ounce in 
London ; last month it fell below 22 pence, the lowest price ever recorded. Out- 
side of the effect upon our currency system in the Philippines the steady and con- 
tinued fall in silver is without influence. Yet silver is worth to-day only about 
one-third of the price at which it ruled thirty years age. The average yearly price 
in London since 1873 is shown in the following table : 





Average | Average Average 
YEAR. price. | YEAR. price. YEAR. price. 
Pence Pence Pence 

Ee em 59% chr lid irae hae Reacts i SG errr 
tM  dcciueurstiagune secede V3 tt cette, ale eadiidia a lad PE Ps con due ened esaweuadt 2818 
th ¢dctnibesdetieeneweed HH, ee ee Fo SERS 29% 
aida int ikea iad ail lai id SE. © Midcncsanockanteeundes 4 
Pt so peuvhainakeendike DALE NTS AE POP ee GED | Men ecccccecccvcocessoucs Zivs 
SALAAM i RR ERRRRE eo 2) ERR IRRR IES 2643 
RE RERES SpE o nes halt hn eteedien amici 4243 RN ee Se Tg 
il t.unéeewecdndetertess EE Toe rs S Miindcseesccseesedusedes 2844 
tb thinededneehesstion 5133 I aia piaia ieee hk entities ie | 1 Rid Malet weemenie 27 Hs 
Pbdésvessendoedetechices Dy S Abwaeesesusecacdacieus BB cs cdudesersssseecees 2134 


* Low price November 28. 


Any one who recalls the effort which the Government once made to sustain the 
price of silver, even to the extent of buying all that our mines produced, must be 
impressed with the impracticability of the scheme, as shown by subsequent events. 
To make the bullion value of a silver dollar equal to the face value, the price of silver 
would have to be 59 pence per ounce, and at the present writing it is less than 22 
pence. 

It is interesting to note how changed is the condition of the United States Treasury 
since the time it discontinued its policy of buying silver. For nearly twenty years 
the Government bought silver bullion almost continuously, and down to November 
1, 1893, it paid nearly $509,000,000 for the silver purchased. On that date the Treas- 
ury stopped buying silver. It had on hand at that time $21,000,000 of silver in 
excess of the silver certificates outstanding and $84,000,000 of gold in excess of the 
gold certificates outstanding. On December 1, 1902, the Treasury reported $11,500, 
000 silver and $265,000,000 gold owned by the Government. Since November 1, 
1893, the total stock of money in the country has increased from $1,839,000,000 to 
$2.627,000,000, or $788,000,000, and the larger proportion of this increase has been 
in gold. We show the changes in the different kinds of money, as follows: 





“a 








MONEY, TRADE AND INVESTMENTS. 








November 1, 1893. November 1, 1902. Increase. 
ES ry eae $661 ,395,851 $1,230,672, 772 $569,276,921 
Ee My Te 469,372,202 644,337,145 174,964,943 
an aaah aii ill li ac 708,728,107 752,953,350 44,225,243 

nnd iciiiiietm eee auinuaind $1,839,496, 160 $2,627 , 963,267 $788,467.107 


* Includes United States notes, Treasury notes and National bank notes. 


The increase of nearly $175,000,000 in silver in the last nine years has been largely 
due to the retirement of the Treasury notes of 1890 and their exchange for silver 
coin. There were about $153,000,000 of these notes outstanding in 1893 and now 
there are only about $25,000,000. The increase in silver outside of that source has 
been about $36,000,000. Gold, on the other hand, has increased more than $569,- 
000,000, and is now not very far short of being fifty per cent. of the total stock of 
money. The increase of $44,000,000 in notes, notwithstanding the reduction of 
$128,000,000 in Treasury notes, is due to the increase in National bank notes from 
$209,000,000 to $380,000,000. 

At the close of November the stock of money was further increased to more than 
$2.645,000,000, of which $1,242,000,000 was gold and $547,000,000 silver. The 
amount of National bank notes is nearly $385,000,000, the largest ever outstanding at 
one time. 

Some attention has been given of late to the relation between the supply of 
money and activity in business. Without subscribing to the theory that the one 
regulates the other, it may be of interest to observe the increase in the amount of 
money in circulation in recent years and compare it with the volume of clearing- 
house transactions. The following table shows the total clearings of the United 
States, as compiled by the ‘‘ Financial Chronicle,” for the first ten months in each 
year since 1890, the average amount of money in circulation during the corresponding 
periods and the average amount of exchanges per dollar of circulation : 


Bank clearings in Average total cir- Bank clear- 
TEN MONTHS ENDED United states culation ings 

OCTOBER 31. in ten months in ten months per dollar of 

ended October 31. ended October 31. circulation. 
iiieihiidiiinin cits eokimdpeeies  $50,574,700.000 $1,447,000,000 $34.95 
SE ieee ctindh ua nen pov ammnbeuine 46,544,800,000 1,521,000,000 30.65 
ide ntinedsacitnbeabdaudwnntendte 50,768,000,000 1,606,000,000 31.61 
hdaienalihdicasibhiidiiardabiiiicn dimdahminial 46,131,200,000 1,631,000,000 28.28 
Dt cibdetipeebtdbmeskaeananwdecde’ 37,187,100,000 1,678,000,000 22.16 
i iitiicaitiaimathiid init anwtaiawen 43,467,700,000 1,598,000,000 27.20 
Dl Ntnstibesedicneddneicdedscseoes 41,994,300,000 1,548,000,000 27.13 
lb hichnuiiiinensbndeabsnnedmesin 45,978,500,000 1,668,000,000 27.56 
Dtniisameenandenesaapeaneccian 55,087,100,000 1,799,000,000 30.62 
Re ae a ene 77,854, 900,000 1,938,000,000 40.17 
iit pe teeaicnmamnneeiabaedmns 68,364,300,000 2,066,000,000 33.09 
a diudsinnhccaWidde deweunbullies 98,915,800,000 2,199,000,000 44.98 
Midcsuessenincsddtanéesnvesbent 98, 127,700,000 2.267 ,000,000 43.29 


It is evident that the clearing-bouse operations have increased more rapidly than 
has the volume of circulation. The comparison is vitiated to some extent by reason 
of the greatly increased number of cities in which clearing-house organizations have 
been established in recent years. Still, the record may be accepted as trustworthy 
evidence of the extraordinary expansion that has occurred in the business of the 
country in the last five years. 

THE MonEY MARKET.—The local money market is at present in a condition of 
ease, and offerings of time money have been freer. The last month of the year, 
however, is one in which the money market may be expected to develop stringency 
by reason of the accumulation of money to meet January 1 disbursements. After 
that date, in the absence of gold exports, the condition should be easy. At the close 
of the month call money ruled at 4 @ 6 per cent., the average rate being about 
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Banks and trust companies have loaned at 414 per cent. as the minimum 


rate. Time money on Stock Exchange collateral is enetad at 6 per cent. for 30 


days to 4 months and 5 @ 514 


percent. for 6 months on good mixed collateral. For 


commercial paper the rates are 5144 @ 534 per cent. for 60 to 90 days’ endorsed 
bills receivable, 544 @ 6 per cent. for first-class 4 to 6 months’ single names, and 


6 @ 616 per cent. for good paper having the same length of time to run. 


Money RatEes IN NEw York CIrTy. 














| } 
July 1. | Aug. 1. | Sept. 1. | Dec. 1. 
Per cent. | ‘Per cent.| Per cent.| Per cent. F .| Per cent. 
Call loans, bankers’ balances......... —7 244-3 4 —5% 4 -19 |5 — 4 —6 
a 1 ame banks and trust compa-| 
Ven senecoedtubees one eecennsesens 3 3 — 3%— 6 444— 
Brokers loans on collateral, 30 to 60 | | 
eaneeehdaSedebeshenoosonnnoeces 44- | 44— 5 — |'6@1s 6 — 
Brokers’ loans on collateral, 90 days, | | 
Ns acne ine dinhmdmhinhddin 44-4% 4%—-% 15 —k 6@1% 6 — 
Brokers’ loans on collateral, 5 to 7 | | 
ees | 44— | 434—5 5 —% | 6 5 —5% 
Commercial paper, endorsed bills 
receivable, 60 to 90 days............| 44— 4%4—%/15 — |6 — 5e— 34 
Commercial paper prime single 
names, 4 to 6 months,.............. 444-5 4146—5 5 —%4%/\6 — 5%4—6 
Commercial single | | 
names, 4 to 6 plea 5 —5% 5%-6 54 —6 | 64e— 6 -6% 
: | 








New York Crry Banks.—Until the last week of the month the deposits of the 
clearing-house banks of the city kept declining, in three weeks the decrease amount- 


ing to $18,000,000. 


In the week ended November 29, however, they increased 


$8,000,000, and are therefore only $10,000,000 less than on November 1, but about 


$57,000,000 less than they were a year ago. 


Loans were reduced more than $10,000, - 


000 in the first three weeks of the munth, but increased $11,600,000 in the last week, 
and are greater in amount than at any previous time since the middle of September. 
The banks have lost nearly $6,000,000 specie and $2,000,000 legal tenders since No- 
vember 1 and their surplus reserve was reduced $5,500,000. The latter item is now 
$15,786,000 or $2,000,000 more than it was a year ago. 


New York City BANKs—CONDITION AT CLOSE OF EACH WEEK. 





| 


| Surplus | Cireula 


| Coomrenge. 





Nov. om 
6é 15.. 
Gives 


168,840, 200 





67,905,300 | 883,836, 


” 17,852.350 |” 43,801,800 | 11397827500 


. | Legal | , 
Specie. | tenders. | Deposits. | Reserve. 
$174,524, 000 | $70,262,900 $893,791, et ‘$21, 339,100 $42. 093,900 $1.4 
172, 204, 400; 67,118, "500 | 885/882. 
171, 030, 300 | 66,852,900 ore ‘219, 4100 | 


18,328,350 | 44,606,100 1,747,721 900 
,908,000 67,548,500 | 875,706,100 | 19,529,975 | 45,337,700 | 1,745,828,000 
800 15,786,300 | 45,432,800, 1,367,580,600 





DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 





MONTH. 


1901. 





ee 
Surplus | 
Reserve. | 





January ...... 
February...... 
March 


ey: ,168, 075 $854,189,200 





871.275 | 969, ‘917, ‘500 
13,641,550 | 1,012,514,000 
150 | 1 200 


21,128,300 | ‘97 0,790,500 

20,122,275 | 952,898,200 

16,859,375 | 971,382,000 

27,535,975 | 955,912,200 

27,078,475 | 968,121,900 

12,942,600 | 936,452,300 
950,400 | 


5,950, | 9 
10,865,675 | 940,668,500 








Surplus 
Reserve. 


22°165.350 | 
11,919,925. 


16,293,025 
800 


10,482, 
13,414,575 | 





Surplus 
Reserve. 








26, 
9, 


6 
7,48 
1 
2, 
3 
9, 
3 
21. 
15,786,300 





Deposits reached the highest amount, $1,019,474.200 on Feb. 
on March 1, 1902, and the surplus reserve $111,628,000 on Feb. 3, 1894. 


, loans, $938,191,200 
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Non-MEMBER Bangs—NEw YORK CLEARING-HOUSBE. 





















































| | Legal ten- Deposit | Deposit in 

| Loans and ao | . with Wear- Y 
DATES Deposits. | Specie. der and other N. Y.| Surplus. 

Investments. . | bank notes. ing-House | hanks. 

| | agents. 

Nov. 1....| $77,753,500 | $81,408,000 | $3,397.300| $4,284,500 | $7,509,400| $1,638,700| * $3,522,100 
wii ase 78,311,800 | 83,064,900 | 3,296,900! 4,283,400, 8,246,900 1,885.200 | * 3,043,825 
waa 78,763,600 | 82,641,400 | 3,509,500 4,486,500 = 7,822,800 1,922,600 | * 2,918,950 
— 78,179,900 | 88,005,206 | 3,456,200 4,361,400 8,262,000 1,994,500 | * 2,677,250 
= “Bees 77,819,300 82,531,300 | 3,581,900| 4,512,300 8,015,200 2,307,300 | * 2,216,125 

| 
* Deficit. 
Boston Banks. 
| | ‘ - , Legal ‘ 
DATES. | Loans. | Deposits. Specie. | Tenders. | Coretateon. Clearings. 

Wav. Reeveces ‘$191, aen.eee | $213,229,000 $16,451,000 | $6,564,000 | $6,449,000 $132,182,152 
- ewcees 193,928,010 _ 217,830,000 17,153,000 | 6,588,000 | 6,729,000 157,974,700 
a | 198,248,000 | 215, 735,000 17,100,000 | 6,782,000 6,493,000 .926, 
Beacons 190,735,000 | 211 925,000 17,371,000 | 6,807,000 6,611,000 142,560,000 
a. nee 190, 494.000 | 208,873,000 16,874,000 | 6,368,000 6,739,000 109,150,000 

PHILADELPHIA BANKS. 
DATES. | Loans. Deposits. — | Circulation. | Clearings. 
. 

nN i | $183,627,000 | $206,182,000 | $50,247,000 | $9,420,000 | $103,046,200 
" eee "4 82.821.000 205,310,000 49,456,000 9,452,000 "856, 300 
<i 2 SEEKER | 183°566-000 | 206,630,000 48,205,000 9,454,000 | 119) "249, 100 
 Mitunasskacoduawes | 183,405,000 | 207,261,000 49,472,000 | 9,485,000 | 132. 619,800 
ww Giisketetaaiseddns 182,682,000 | 206,997,000 50,014,000 | 9,480,000 | 103,734,700 








EvurorpEAN Banks.—The Bank of England lost $10,000,000 gold last month, and 
holds $12,000,000 less than it did a year ago. The only other important change in 
the ownership of gold was in the case of Russia, which gained $14,000,000. It has 
nearly $35,000,000 more than it held at this time last year. France has $15,000,000 
more than in 1901. 

GOLD AND SILVER IN THE EUROPEAN BANKS. 



































October 1, 1902. | November 1, 1902. December 1, 1902. 
| | 
| Gold. | Silver. Gold. | Silver. Gold. Silver. 
SRE | £84,000,614 |............. £82,954,871 | .........+.. 
103,796,441 | £44,620,279 | ToL 108 700 | | £44,351.738 | 101,734,094 | £44,297,737 
35,999,000 | 13,315,000 32,902,000 12,169,000} 33,254, 12,300, 
72,071,000 8,010,000 | 71,999,000 | 687, 74,837,000 6,521,000 
45,785,000 | 12,401,000; 45,810,000, 12,225, 46,333,000 | 12,218,000 
14,263,000! 1914911000 14302000 191449000} 14°330°000| _19°700,000 
16,062,000 yy | 16,293,000 2,049,400} 16,747,000 2,083,200 
4,741,600 500 | 4,691,200 6,452,200 4,697,900 6,494,400 
| 8,221,883 T ‘610,667 | | 3,108,667 | 1,554,833} 3,002,687 | 1,546,833 
| sei i 
DORE. ccccoeses pepeeenrenes £108, 071, 246 | £824,605,231 | £104, 928,671 £327,980,532 | £105,160,670 





Money Rates ABROAD.—No change was made in its official rate of discount by 
any European bank last month. The Bank of England still maintains its rate at 4 
per cent. Early in the month the Bank of Bombay advanced its rate from 3 to 4 
per cent. Discounts of 60 to 90 days’ bills in London at the close of the month were 
4 per cent. against 35g per cent. a month ago. The open market at Paris was 8 per 
cent., the same asa ath ago, and at Berlin and Frankfort 314 per cent., against 314 
per cent. a month ago. 
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Money RATES IN FOREIGN MARKETS. 














| July 19.| Aug. 9. | Aug. 22. Sept. 26.| Oct. 17. | Nov. 1h. 
London—Bank rate of discount..... | 8 3 3 3 4 
Market rates of discount: 

60 days bankers’ drafts...... 216 26 234 344—'4 | 3.4—% 3 

6 months bankers’ drafts....| 254—34 | 2% des 346 336 33— 

Loans—Day to day........... 2 2 2 2 26 2g 
aris, open market rates............ 216 1% 1% 234 244 3 
ia a a, diniaia EINER 1% 1% 134 26 3 3 
Hamburg, 0 aaasiamamiuil 1 15 134 2 3 3 
Frankfort, ORIEL \1 15¢ 13% 2 3 3 
Amsterdam, OLE TE: 214 216 256 246 234 2% 
—— Be Tec ace elie 34 es, 3/4 ae 2% ov 

enna epee aaaipinl é 

Madrid, I seein eter = 4 4 4 4 4 
Copenhagen, Po... geealekehegues 4 4 4 4 4 4 























BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 

















| Aug. 6, 1902. ‘Sept. 10, 1902. Oct. 15, 1902. | Nov. 12, 1902. 

Circulation (exc. b’k ant bilis).. ieneeeoens _ £30,516,260 | £29,573,795 | £29,649,950 £29,061,035 
LR ET II 7,119,998 9,086,151 7.291.466 8,637,687 
i a a 41,234,540 89,281,110 | 42,021,172 . 
Government securities. ................06. 16,982,836 14,494,260 | 16,345,540 16, 416, 132 
REE TT 25,723,486 $$ 26,178,244 28,199,911 26, 890, 956 
Reserve of notes and COiN.............006, 23,836,846 26,147,078 | 22,644,085 22,461,892 

— mony eg gsseevenwenevssesee senses | $6,578,106 pr os 34119 035 83,347 917 

‘ 100 cauneenscobeeedas 4y a | % 4 

1 Bank rate of discount................. cae ay | 3% it 4% 

| Price of Consols (2% per cents.).......... | 94% | 9856 | 981-16 9344 

a Price of silver per ounce...............+:. | 2444d. | 24d. 233¢d. 22 15-16d. 

Average price of wheat...............see0. ils. 8d. | 29s.9d. | 25s. 5d. 25s. 1d. 


agua 


= ser oeres aes 





FoREIGN ExcHANGE.—The market for sterling has been strong during the greater 
part of the month, but there has been no gold-export movement, nor is it at all cer- 
tain that there will be for the present. The offerings of commercial bills late in the 
month have been light. 


RATES FOR STERLING AT CLOSE OF EACH WEEK. 


A ea RA Aka eT 





AoE PRE ee TON Fp a 




















9 | 
# BANKERS’ STERLING. Cable Prime | Documentary 
Hy WEEK ENDED. transfers commercial, | yt 
i 60 days. Sight. F Long. | 60 days. 
ik — = = = ica acilcecilal 
| a eee 4.8340 @ 4.8350 | 4.8675 @ 4.8685 | 4. 8715 @ 4.8725 | 483 @4.83% | 4. 8234 @ 4. 5876 
a - «- -Mesesessats 4.8380 @ 4.8400 | 4.8700 @ 4.8715 | 4.8750 @ 4. 8765 | . 8344 @ 4.8334 | y .~ @ 4.84 
. i: 4.8390 @ 4.8400 | 4.8690 @ 4.8700 | 4.8740 @ 4.8755 | 4.8334 @ 4.8354 | @ 4.83% 
 SEhesesesnn 4.8365 @ 4.8375 | 4.8710 @ 4.8720 | 4.8760 @ 4.8770 | 4.8344 @ 4.83% | 4. B05, @ 4.84 
| astameadan 4.5500 @ 4.8975 | 4.8725 @ 4.8785 4.8770 @ 4.8785 | 4.8344 @ 4. sot Cah @ 











| 























| | 

Aug.1. | Sept. 1. Oct. 1. | Nov.1 Dec. 1 

a 
Sterling Bankers—60 days...... 4,8544— % 4.837%—4 | 4.8244— 34 | 4.838144— 4 /|4.8344— %4 

BING occccces 4.8734— 88 4.864e— 34 | 4.8554— 34 | 4.8654— % | 4.87%4— 
* ” Cables....... 488i44— 34 487 — % 4.8644— 14|487 — 14 | 487%— % 

“ — Commercial long ...... 485 — 84 4.834— 94 | 4:815%4— 214 | 4.83 — 1% | 4:8314— 

- Docu’tary for paym’t. | 4.8444— 534 4.83 — 4% | 4.81%— | 4.8234— 56 | 4.8234— 4 
Paris—Cable transfers .......... 515 — 5.16%— 4 | 5.1746— | 5.1596— dz | 5.153;—16 

Bankers’ 60 days......... §.18144—17% | 5.1834— 5.2054— ge | 5.1834— 5.1854— 

‘“ __ Bankers’ sight........... 5.1554— 517i6— 16% | 5.1844—1744 | 5.1644— 5% | 5.1594— 
Swiss—Bankers’ sight........... 5.174— 5.1844—17% | 5.1854— 5.164%— 4% | 5.1644— 
Berlin—Bankers’ 60 days........ 9443— 95 9434— 32) 9446— ve) 944— 34| M4H— % 

_ Bankers’ sight.......... 95 fs— | 9 — ;, 9448 —95 — 6|_99%4— 1% 
Belgium—Bankers’ sight........ 5.164— 5.1744—16% | 5.18384—  \& | 5.16%— 3.164%%— 
Amsterdam—Bankers’ sight....| 404— % 4#0k— _ 4044— | 404%-— & 
Kronors—Bankers’ agnt sonbued 26.85—87 26.82 —84 26.75—78 by &— .85| 26.86— 89 

kos 0 eeeeeeeeness 9.214— 20 | 5.20 —193¢ ‘ 
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SILvER.—The silver market in London has been demoralized, and the lowest 
recorded price, 2124 pence per ounce, was made on November 28. The closing price 
was 21 15-16d., a net deline for the month of 1 5-16d. 


Montaiy RANGE OF SILVER IN LONDON—1900, 1901, 1902. 
































1900. | 1901. | 1908. || | 1900, 1901. 1902, 
MONTH. , MONTH. | 7,. . 
High| Low. — Low. High Low. High Low. High) Le Low.| High| Low. 
| | j 

January.. 27 «| Wye | 27% | 263, 2536 |July...... 2734 | 2756 | 28,% | 2734 | 24x | 24 
February oes 2716 | Byr— | 27% O53, | 25,5, yen SN 2784 | 274% | 28z_ | 27th | 247% ole 
March....| 27 Wve | 285 | 27Ti5e 5, ARE ‘Septemb’r 2734 | 2618 | 28.7% | 2914 | 2416 | 233, 
April. .... 7 | 2738 | 2648 247g 23%, October.. 2615 | 2654 ay | 290i, | 2314 
May. ..... y 27% | 27 27 fs 241 23,3 Nov emb’r ai ts | 2643 | 29 2976 | 23% 2154 
June. ....| 28% | Ws | 275% | 2714 | 247% 2838 ‘Decemb’r 27 5, | 2615 | 2018 29l6 | ....].... 








FOREIGN AND Domestic CoIN AND BULLION—QUOTATIONS IN NEW YORK. 


Bid. Asked. Bid. Asked. 
Sovereigns & Bk. of Eng. notes. * 4 $4.88 | Mexican 20 pesos............... $19.55 $19.65 
Twenty francs............2.++5: 3.88 | , 0 ES eae 3.97 4.02 
tate A —_ aaiaserdereseeess tnd re | Mexican dollars................ 37 39% 
a... ae ae Peruvian soles.........+...++++. 3614.39 
Mexican doubloons............ 15.55 15.65 ee iss ca cnceccscncccece 36% = «2.39 


Fine gold bars on the first of this month were at par to 4 per cent. premium on the Mint 
value. Bar silver in London, 21 15-16d. per ounce. New York market for large commercial 
road bars, 4754 @ 49c. Fine silver (Government assay), 48 @ 49%4c. The official price was 
47l6e. 


NATIONAL BANK CIRCULATION.—The total circulation of the National banks on 
November 30 was $384,854,514, the largest amount ever recorded. There was an 
increase of $4,378,180 during the month, making the increase in twelve months 
$25,133,808. A yearago the total circulation was $359,000,000, of which $326,000,000 
was based on bonds and $83,000,000 on lawful money. The present circulation has 
$341 ,000,000 based on bonds and $43,000,000 on lawful money. The bonds deposited 
to secure public deposits amount to $152,000,000, of which $20,505,500 are secured 
by State and city bonds. 


NATIONAL BANK CIRCULATION. 








Aug. 31, 1902. Sept. 30, 1902,, Oct, 31,1902. | Now 30, 1902. 

















Total amount SNARE oo ccsssascesei $61,282,691 | $366, 993,598 $380, 476,334 $384,854,514 
Circulation based on U.S. bonds........ 319,40 7,587 | 328, 843,144 335. 783,189 341,100,411 
Circulation secured by lawful money.... 41, 875, 104 | - 150,454 44,693,145 43,'754,103 
U. 8S. bonds to secure circulation : | 
Funded loan of 1907, 4 per cent........ 7,008,000 | 7,408,450 8,248,450 | 8,670,450 
Five per cents, Of 1894.. .......ceeeeees 610,900 810,900 ¥ 100, 900 1,100,900 
Four per cents. Of 1895.............200+: ‘ 116,600 | ea 2, 298, 600 2,259,600 
Three per cents, Of 1898................. 3,995,580 6,056,720 5,881,220 
Two per cents, Of 1900..........seeeeees 309, 210, 600, 310. 28. 100 320,748,000 | 325,105,850 
ED sou ctecccconscececcsscoesecosene $322, 941, 680 | $326, 052, TC $338,452,670 | $343,018,020 





The National banks have also on deposit the following bonds to secure public deposits: 
4 per cents. of 1907, $19,527,650; 5 per cents. of 1894, $2,229,950: 4 per cents. of 1895, $9,584,250; 
3 per cents. of 1898, $11. 360, 120; 2 per cents. of 1900, $87 356, 100: District of Columbia 3.65’s, 1924, 
$1,521,000; State and city bonds, $20,505,500; a total of ‘$152, 084.570. 


GOVERNMENT REVENUES AND DISBURSEMENTS.—The receipts of the Government 
in November were only $558,744 in excess of the disbursements. The revenues fell 
off nearly $7,700,000 compared with October and $2,000,000 compared with Novem- 
ber, 1901. Customs receipts were less than $22,500,000 as against $26,700,000 in 
October, and internal revenues receipts were $18,800,000 as against $20,400,000 ; 
while the revenues were less than a year ago, the expenditures increased nearly 
$3,000,000. 
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UNITED STATES TREASURY RECEIPTS AND EXPENDITURES. 














RECEIPTS. EXPENDITURES. 
November, Since November, Since 
Source. 1902. July 1, 19Q2. Source. 1902, July 1, 1902, 
REE,...0 cevceevees $22,489,287  $126,469,739 ore a oe eon $52, Bas, - 
Se ,095, 
Internal revenue... 18,847,589 neon ee 61126934  33.502'291 
Miscellaneous....... 2,262,134 16,754, eee 1,204,636 6,250,859 
_ Pensions...... re 13,281,389 60,711,476 
Total... ..ss.. $43,599,001  $241,482,149 PE vdotcvekeoese 362,541 16,590,780 
Excess of receipts... 558,744 14,115,922 ne ee $43,040,257 $227,366,227 


MonEY IN THE UNITED STATES TREASURY.—The total money in the United 
States Treasury ~vas increased $3,500,000 last month, but the certificates and Treas- 
ury notes outstanding increased $2,500,000, leaving the net cash in the Treasury 
about $1,000,000 more than it was a month ago. The net gold increased $1,400,000. 


MONEY IN THE UNITED STATES TREASURY. 





Sept. 1, 1902. _ Oct. 1, 1902. | Nov. 1, 1902. | Dee. 1, 1902. 




















Gold coin and bullion.............e.e0+--; $571,802 * $500,508,825 | $606,299,127 | $610,919,798 
STOR BNE cocccdcccccccccccces cocccece | 471, 870, 379 470,713,502 | 469,250,063 469,812,309 
i: <csccevdgoeceeecsceeoreréees 27, ‘209, 244 24, 439, 639 | 21, ‘556, 601 23,667,801 
Subsidiary Silver.........seseeeeeees © seve} 10,351,174 | 8,082,371 | 6,909,608 6,428,213 
United States MOtes,.......ccsccccccscccee | 5,539,242 3, 750, 930 | 3, 041, 934 2,897,475 
National bank notesS........ccccescscecces | 14,725,312 14, 610, 339 | | 13. 468, 852 | 13,302,019 
GRD. <-cduniutdasedaeusseusegenetasnas $1, 100,997,984 $1,112, 103,606 | $1,123,626,116 |$1, 127,027,615 
Certificates and Treasury notes, 1890, 
Di. ccvetesesooesvecssouneseess | 786,624,712 790 1695 ,322, 831 674,910 | | 834,179,379 
nt eats OF TGR «0 ccscccvcccesccccces $314,373, e728 $321, 408, 284 | $291, 851, 275 | $292,848,236 


| —— —_ 


SuppLy OF MONEY IN THE UNITED StTatTEs,—The total supply of money in the 
country is increasing in a most extraordinary manner. The gain in November was 
$17,500,000 of which more than $11,000,000 was in gold, $2,000,000 in silver coin 
and $4,000,000 in National bank notes, 


SUPPLY OF MONEY IN THE UNITED STATES. 




















Sept. 1, 1902.| Oct. 1, 1902. | Nov. 1, 1902. | Dee. 1, 1902. 

Gold coin and bullion .............ceeeees $1, 208,511,751 $1, 215,234,885 |$1,230,672,772 $1,242,330,7 
PD, ccesccncseccetecescoecosceses 542,855,054 | 645,757,221 | "546,76 7,221 548,518, "33 
rae 27,209,244 24,439,639 24. 556,601; 23,667,801 
DEY SEIU cccccccecccccecoocoenseees 97,766,461 | 97, 988, 576 | 809,323 | 99, 511, ‘076 
United States Motes,.......ccsssccsscccees 346,681,016 346,681,016 | 316, 681, 016 | 346, 681 016 
National bank notes............sseeeeeess 361,282,691 366,993,598 | 380,476,334 | 384,854,514 
TE. svencckesevesqsessosnssdconpensed $2,579, 306,217 $2,597,094,985 po $2,645,558, 304 





Certificates and Treasury notes represented by coin, bullion, or currency in — are 
not included in the above statement. 


MONEY IN CIRCULATION IN THE UNITED StTaTEs.—More than $16,000,000 was 
added to the volume of money in circulation in the United States last month, and 


MONEY IN CIRCULATION IN THE UNITED STATES. 























Sept. 1, 1902.| Oct. 1, 1902. | Nov. 1, 1902. | Dec. 1, 1902. 

NER. .cccccccccecoscevsesesesesosscees $632,209,118 | $624,728.060 | $624,373,645 | $631,410,968 
TD ncecceseqseeesonceeesesesses 70,984,675 75,043,719 77,517,158 78, 700, 912 
SE CEEUEP cvcccccccescoccevevescoess 87,415,287 89,906,205 91,899,715 93,082, "863 
Gold cert ce pe pemebesneeeneedebesondees 306,644,989 | 304,382,054 842,756,104 | 345,952,024 
GEN, on cccs'cesesccsecsoescees 452,357,023 | . 459,571,478 Bexy 0,438 463,304,840 
Treasury notes, Act July 14, 1890......... 27,622,750 26,741,790 gars 208 24,922,515 
United States motes,..........ccccecceees -| 841,141,774) » 342,930,086 639,082 | | 343,783,541 
National bank notes...............eeeeeee 346,557,379 | 352,388,259 er 007,482 | 371,552,495 

| RSL ae TO $2,264 ,932,945 | $2,275,686,651 |$2,336,111,992 | $2;352,710,158 
Population of United States............. 79,344,000}  ~ 79,458,000 79,572,000 ' 79,686,000 
Circulation per capita............se.eee0- | $28.55 $28.64 $29 








$a ——$_— oo _-— -_-- ——— a 
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the increase was in all the various forms of money excepting Treasury notes, which 
are being gradually retired. The principal increases were : 


gold certificates, $3,000,000 ; 


and National bank notes, $4,500,000. 

UnirED States Pusiic Dest.—The total interest and non-interest-bearing debt 
was reduced $2,250,000 last month, $800,000 being in the bonded debt and $1,400,000 
in the National bank-note redemption fund. The Government is still increasing very 
largely the volume of gold certificates issued, the increase last month being more 
than $9,000,000. The total cash assets in the Treasury increased $11,000,000 but the 
net cash balance was reduced about $2,000,000. The total debt less cash in the 
Treasury shows a decrease of about $410,000, which is more than accounted for by 
the net surplus revenues of $558,000 reported by the Treasury. 


Unitep States Pusiic DEBT. 


Gold coin, $7,000,000 ; 


silver dollars, $1,000,000 ; fractional silver, $1,000,000, 





















































| Jan. 1, 1902. Oct. 1, 1902. Nov. 1,1902.| Dec. 1, 1902. 
{nterest-bearing debt: . 
Loan of March 14, 1900, 2 per cent.......| $445,940,750 | $445,940,750 $445,940,750 | $445,940,750 
Funded loan of 1907,4 * wae e eee | ee 233,1 27,500 ee 233,1 or 
Refundin certificates, 4 per cent...... | ’ ’ ’ x 
Loan ofl 1004, : per cent.. ” cedeabeaene | 20,060,150 Ray ye B00, 19,385,050 
ipecbeaasancodense ,618,600 | $94,200 119,818,950 118,489,900 
Ten-Twenties of 1898, 3 per cent........ 97,564,160 | W 315 660 97,515,660 97,515,660 
Total interest-bearing debt........... $943,279,210  $931,070,340 $915,370,230| $914,541,240 
Debt on which interest has ceased... ... 1,339,790 206, 206,820 1,255,810 
Debt bearing no interest: 
Legal tender and old demand notes..... 346,734,863 364,734,863 364,734,863 | 364,734,863 
National bank note redemption acct.. 35,003,208 | 733,894 44,695,092 43,268,362 
Fractional CULTENCY.......ccccseeccceees 6,874,492 6,873,323 6,872,594 6,872,594 
Total non-interest bearing debt...... $388,6:2,563 | $396,342,081 $398,309,549| $396,875,819 
Total interest and non-interest debt. 1,333,231 ,564 1,328,669, 281 1,314,929,599 | 1,312,672,869 
a and notes offset by cash in | 
e 
Gold conliien aE eo ee 316,785,089 | 363,311,089: 367,078,569) 376,358,569 
Sa span eR ita en tae ital 456,087,000} 465,752,000  467,442.000| 467,824, 
Treasury notes Of 1890 .........ceeeeeeee 38,596,000 | 26,836,000 25,796,000 25,054,000 
Total certificates and notes........... | $811,468.089 | $855,899,089 $860,316,569 $860, 236,569 
Aggregate EA an 2,144,600, 653 | 2,184,568,370 2,175, 246, 168 | 2,181,909,438 
in the Treasury : 
Total Ti oscdancevesteboesseence 1,219,631,721 | 1,315,429,548 | 1,302,695,753 | 1,313,606,717 
Demand liabilities.............ccceeceeee 898,028, 944,176,154 946,273,875; 959,031,129 
LEST Er a ee $321,603,278 $37 1,253,394 | om. 421,878 os. 575,588 
TERE 150,000,000 150,000,000 ,000 50,000, 
Be ee Cinco ce ss0cescanceccceees 171,603,278 | | 221,253,394 208, 421, 878 ma "515, 588 
SL ene yee $321 603,278 | | $371,253,394 $356,421,878 | $354,5'75,588 
Total debt, less cash in the Treasury.| 1,011,628,286 957,415,837 958,507,721 958,097,281 
FoREIGN TRADE.—The exports of merchandise in October were $27,000,000 


greater in value than those in the previous month, but were about $2,500,000 less 
than in October, 1901, and $20,000,000 less than in the same month of 1900. Imports 
of merchandise were slightly less than in September, but $6,000,000 more than in 


October last year. 


Compared with two years ago the value of imports has increased 


$17,000,000. The balance of net exports is again very large, more than $55,000,000 
With the single exception of 1899, however, this is the smallest balance 


in October. 


reported for that month in the last six years. 


The exports of merchandise during 


the ten months ended October 31 for the fourth consecutive year exceed $1,000,- 
000,000, the total being $1.086,000,000. This has been exceeded only twice, in 1900 


and 1901. 


$296,000,000. 


(For table of exports and imports, see page 1028.) 








. The imports were $789,000,000 in the ten months and the net export, 








QUOTATIONS. 





ACTIVE STOCKS, COMPARATIVE PRICES AND 





The following table shows the highest, lowest and closing prices of the most active stocks - 
at the New York Stock Exchange in the month of November, and the highest and lowest dur 
ing the year 1902, by dates, and also, for comparison, the range of prices in 190] : 








YEAR 191. | HIGHEST AND LOWEST IN 1992. ‘NOVEMBER, 1902. 














High. Low. r ~ Highest. Lowest. 
Atchison, Topeka & Santa Fe.; 91 4244) 965g Sept. 9 74'4—Jan. 27 
. DESTOFTOG ......ccccces (108 7 | 106%—Sept. 2. 95%-—Jan. 27 
Baltimore & Ohio............. 114% 813% ie —-Somt. 19) 95%—Nov. 14° 
Baltimore & Ohio, pref........ | 7 8354 —Sept.19 9244—Sept. 26 | 
Brooklyn Rapid Transit...... | 88% 55% 7263 uly 21 5434—Nov. 14. 
Canadian Pacific.............. LIK 87 14544—Sept. 3 11244—Jan. 25 
Canada Southern.............. 89 54 97 —May 22) 76 —Nov. 19 
Central of New Jersey........ | 19654 14534 | 198 —Jan. 6) 165 —Nov. 20 
Ches. & Ohio vtg. ctfs......... | 29 574%—Sept. 3 48 —Nov. 14 
Chicago & Alton........... ...| 50% 27 | 4536—July 16) 30 —Nov. 10| 
. referred.............| 8244 72%) 79 -—July 17| 68 —Nov. 12) 
Chicago _" a 140 OL | 2208%4—July 30 | 1343544—Jan. 6) 
ee | 1386 120%/151 -—July 1 | 1386%—Sept. 13 

Chicago, Great Western...... 27 =616 35 —Aug. 20| 223g—Jan. 
Chic., , indianapolis & Lou'vilie 527%, 23 80 —May 7) 4944—Jan. 14 
DP nssccccoceces! 1734 5834! 9144—Aug. 19 7 —Jan. 16) 
Chic., Milwaukee & St. Paul.. 7 188 134 19834—Sept. 20 Fgh my 27 | 
pag tk ccnceenged 200 = 175 20034—Sept. 20 | 186 —Jan. 14) 
Chicago Northwestern. (215 1684) 271 —Apr. 29 | 2044%—Jan. 14) 
”  alnccnicaees 248 207 | 2744%—Apr. 29 | 230 —Jan. 18 

Chicago, Rock I. & Pacific....| 175% 117% | 206 —Sept. 22 | 152 —Jan. 1 

Caie.. . oe ~~ tual aeatia 14634 125 | 170%— — Apr. 30|/140 —Feb. 6 

EE tena ndaacde 21 180 =| 210 —Apr. 15 | 194%—Nov. 
Chicago a 5 santas 31 10% | 24%—Aug.19| 1544—Feb. 21 | 
FTO ......ccc0es 574% 33 44 —Sept. 10° 3044—Feb. 20 | 
Clev.. Cin. Citi & St. Louis..| 101 7244 /| 1083g-Aug. 8| 93 —Nov. 10 
Col. Fuel & Iron Co.,........... 13644 4134 | 11044—Apr. 24| 7334—Aug. 22 | 
Colorado Southern............| 18 654 | 35354—July 17 144%—Jan. 15 
” lst preferred........ | 60 40 79%—Aug. i | 5944—Jan. 15 
2d preferred......... | 2834 164%) 53%—Sept. 2/ 28 —Jan. 14 
Consolidated PP csncancee | 238 187 4—Apr. 25 | 209 —Nov. 19. 
Delaware & Hud. Canal Co.. | 1851 105 ye; Jan. 7/| | 15314—N ov. 14 
Delaware, Lack. & Western. ..| 258 18814 —Feb. 4/231 —Nov. 8 
Denver & Rio Grande.........| 5344 29% "3154 — Acie 21 | 38%—Nov. 28 
i" eae | 10344 80 9634—Aug. 21; 88 —Nov. 12 
his dicheiheal cade boa séeonees 454 244%) 4454—Jan. 2) 3234—Nov. 14 
, am poet sechidsetasecacedes 7 5934) 7534—Jan. 2)| 638%—Nov. 14) 
© BG POL... ..cccccccccccecs : 6234 3914| 6334—Jan. 2) 444%—Nov. 19) 
Evansville & Terre Haute.. 68 41 743g—Mar. 7| 50 —Mar. 26) 
Express Adams................ 202 145 |240 —Oct. 2/198 —July 11 
" American............ 219 170 | 265 —Aug. 28/210 —Jan. 6 
, United States........ 100 »=653) | 160 —Aug. 28; 97 —Jan. 2 
r Wells, Fargo......... 19934 130 9 | 251 —Aug. 29/185 —Jan. 24 
Great Northern, preferred....| 208 16714 | 20244—Sept. 4/1814%—Mar. 5 
Hocking Ra 4 sicesipeoanees 754% 40 —Aug. 8; 6 —Jan. 15 
ST 8844 6934 97144—Aug. 7| 81%-Jan. 14 
Illinois Central boeeessnvececees 15434 124 | 17384%—Aug. 27/1387 —Jan. 14 
SI GRE ncnsesccccccnensss 4334 21 5134—Aug. 21| 37%—Jan. 15 
, DEOTOETOS .occcccccece 87144 48 —Apr. 28, 65 —Nov. 14 
Kansas City Southern......... 25 1384%)| 39 —Aug. 25; 19 —Jan. 15 
” ee 49 6234—Apr. 21| 44 —Jan. 14 
Kans. City Ft.S. & Mem. pref..| 8134 7744| 88 —Aug. 1/| 77 —Nov. 10 
Lake Erie & Western.......... 64% 3934| 71%—Jan. 3) 50 —Nov. 12 
" preferred .......6000. 135% 108144 | 138 —Feb. 6 ~ —Oct. 8 
Long Island......... teeeeceeees 91%—May 2) 724%—Nov. 18 
Louisville & Nashyille........ 1114, 76 | 159%—Aug. 20/ 1024,—Jan. 27 
Manhattan consol............. 145 83 158 —Nov. 24/128 —Mar. 12 
Metropolitan Street........... 177 150 |174 —Feb. 5/135 —Oct. 13 
Mexican Central............00. 30 =: 1284 | 314%4—Mar. 31/| 22%—Nov. 15) 
Mexican National.............. 15% 2034—Mar. 10; 1444—Jan. 15) 
er Louis....... 111% 6734;115 —Apr. 19/105 —Jan. 27 
POCOTTOS on cccccccios 4 10134 | 12734—Apr. 28 | 118%—Jan. 22 
Missouri, "Kan. —* eng peseooeeds 35% 15 3534—Sept. 10 | 24 —Mar. 5 
. preferred.. o cece’ 6856 87 6934—Sept.10' 51 —Jan. 13 














25 | 


D 
28 | ji 





High. Low. Closing. 
8036 


8834 8254 
10014 96 986 
10734 951% 98% 
94% 93 94% 
54 5434 63% 
13636 12534 128i 
86 81 
173 «165 ~=—«170 
Sl 4B 4534 
7334 68 71% 
206 «206 «= 206 
3014 “245, 26 
73 OB 73 
189% 169 1763 
19414 189% 190 
228 214 BBD 
| 20316 180° 180 
155. 150.155. 
194% 194% 194% 
0 8616 «1k 
37 B1m:St«BRNG 
9, 93 973% 
91 "7 «8B 
323, 27 2914 
73144 68 68 
49 42 42% 
218% 213 
168 153% 161 
(255 231 244% 
"1454 «BBY BOG 
91 88-8914 
814 3234 3354 
68 63% 64% 
244, 4444 4556 
60. «6-18 NG 
340 230 = BBO 
137. «125—Ss«130 
189 ise isiie 
9914 4 
9446 88 9416 
14814 13916 14456 
4314 371% 3946 
7 65 «6614 
354 29 282 
Bt 51 Big 
8194 77 79% 
5644 0 4K 
120 = «:120—S«'120 
80 72% 77 
1374 121 128% 
158 = («132Sts«é BG 
143% 13514 139% 
Il ig 2286 
10934 105 106 
Siig * "2434 “26 
6114 8484 5734 








ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 


ACTIVE STOCKS. 











YEAR 1901. |HIGHEST AND LOWEST IN 1902.| NOVEMB :R, 1902. 
High. Low. Highest. Lowest. |High. Low. Closing. 
Missouri Pacific...........++++ 124% 69 | 125%—Sept. 10; 9634—Mar. ll | 110% 1035, 10656 
ef Y. Cent. & Hudson River.. | 174% 1393 | 168%4—Jan. 2/147 —Nov. 14/ 1593g 147 15444 
. Y., Chicago & St. Louis.... | 57 16 5754—Aug. 8} 40 —Nov. 14! 47 40 Eris, 
: 2d preferred......... 95 47 100 —Aug. 7; 80 —Nov. 15) 89 8434 
N. Y., Ontario & Western... # 24 3754—Sept. 8 ll oy 19| 33 2834 2986 
Norfolk & Western iinneebedes 613g 42 78%—Sept. 3 —Jan. 14) 743g 68% 7034 
referred........ woos | 9244 82 98 —July 23 oD —Feb. 21; 9% 91 93 
North American is cee sadas | 109 73% | 1384 —Sept. 3} 88 —Jan. 28) 124% 117 120 
Paste Fe ccncccccecccccecces | 49) 3044 | 493¢-Mar. 10| 37 —Nov. 15| 424 37 38 
Pennsy)vania R. R............ |161144 137144 /|170 —Sept. 4/147 —Jan. 14} 1634 158% = 156 
Poanit's Gas &: Cols of Chic. | 12016 9534 | 1094%4—Sept. 5| 98'44—Jan. 9, 10334 9816 101% 
Pullman Palace Car Co....... | 225 195% | 250 —Apr. 29/215 —Jan. 13/231 222 222 
MRE. cc nccscgceregecessocees | 6 2444| 78%—Sept. 3| 5244—Mar. 10| 673g 52% 60 
" ist prefered.......... | 82% 65 90144—Sept. 10; 79%--Mar. 10; 88 84 86 
’ 2d preferred.......... | 6444 38 80%—Sept. 11| 60 —Jan. 14| 775g 70 75% 
St. Louis & San Francisco.... | 564 21%| 8544—July 31/ 533%—Jan. 2)| 82 7 7314 
Ist preferred........ | 88 75 =| 90 —July 30; 81 —Nov. 12| 84 81 82 
» 2d preferred......... | 7644 +53%/ 8034—July 30; 70 —Nov. 12} 7544 7 7034 
8t. Louis & Southwestern....| 39% 16 | 39 —Aug. 13 2434—Mar. 6] 31¥e 2546 28he 
” preferred seeasenende | 71 414%; 80 —Sept. 9) 5544—Mar. 5] 646 60% 6334. 
Southern Pacific Co........... | 635g 29 | 8144—Sept.10; 58 —Jan. 15} 71 6046 62% 
Southern Railway............ | 8534 18 | 413g—Aug. 21| 31 —Nov. 19| 3634 31 3236 
—_ lll eee | 945g 6714 9844—Apr. ” 91 —Nov. 10| 94 91 92 
Tennessee Coal & Iron Co.... | 765g 493g | 745g—Apr. 24 | iae~ Nov. 14| 66 5436 8957 
TRS Be Wisc cccccsecscecs | 5244 28144| 5434—Sept. 3| 374%—Jan. 15} 464% 4044 41% 
Toledo, St. Louis & Western..| 2544 1034/| 334—Oct. 24 18ig—Jan. 21; 31% 27 2834 
© PROROTTOG...ccccccces | 3914 «28 | 4934—Sept. 2) 35 —Jan. 15| 4936 44 4614 
a 8 ee 133 76 gel Aug. 26| 98144—Nov. 19} 104% 98144 99% 
»  preferred............ “99% 815¢| 95 —Aug. 29| 865¢—Mar. 6| 93 89 g0i4 
Wabash 8 errr ee | 26 114g | 3834—Sept. 10; 2134—Jan. 14| 33% 28 2914 
re | 4644 2334| 544—Sept. 10; 414%—Jan. 13] 48% 424 43 
Western EEE (100144 8L | 97%—Aug. 26) 8434—July 10} 91% 875, $88 
Wheeling & Lake Erie........ | 22 113g} 30144—sSept. 9} 17 —Jan. 27| 27 23 23% 
_«# second preferred....| 38 24 | 1256—Sept. 10| 28 —Jan. 14| 3744 33 33 
Wisconsin Central............ | 26 14446; 31 —Aug. 20; 194%—Jan. 30} 28 2344 =) 
ae | 4834 3814, 573g—Aug. 29; 39'9-Jan. 24) 53 4734 50% 
‘** INDUSTRIAL” | | | . 
Amalgamated Copper........ - | 130 6044 | 79 —Feb. 1, 53 —Novy. 14] 64% 58 56% 
American Car & Foundry....| 35 19 | 375g—Oct. 3) 28144—Apr. 11| 35% 33 3414 
ref...... .seseeeeeee.| 89 67 | 93386—Oct. 31/| 8544—Jan. 14] 933 8844 9034 
American Ph, Sa cedccecne | 3544 24 5734—Ap r. 28; 30%—Jan. 10} 5436 454% 474 
ao) ee oeSeeRe | 413g 2534 3134—Jan. 2; 9%—July 11; 114% 9% # 10% 
—_ Eooomative lnicenindil | 87% 22%) 36%—Apr. 29| 26 —Nov. 12| 30% 26 2814 
esidiiianidieaatds 9144 8: 10044—Apr. 29; 89 —Jan. 3] 9456 8944 9134 
Am. ‘Smelting & Refining Co. | 69 3814 | 4954¢—May 26| 3674—Nov. 28} 4534 36% 38% 
©, Pcs condacocs 104% 88 | 100k4k—June 23) 874%—Nov. 28| 95% 8% QL 
American Sugar Ref. Co.. 153 ©1084 | 1854%4—Mar. 31| 113 —Nov. 11} l 113 120 
Anaconda Copper Mining.. 54144 28144\/146 —Feb. 1)| 83 —Nov. 10| 97 83 88 
Continental Tobacco Co. pref. | 124 93144 | 1264%—June 3/115 —Jan. 2/120 = 116 116% 
Distilling Co. of America.. | 10% 6%)| 10 —Feb. 38 —Aug. 16 5 414 41% 
i = =————s ep mt 3444 23144| 4234—Apr. 4 31%4— —Aug. 19} 364 3244 34% 
General Electric Co........... 28084 183% | 334 —Apr. 9/170 -—Oct. 30/187 175 179 
Glucose Sugar Refinding Co.. 37 5l4—Jan. 20; 3934¢—Jan. 3] .... .... esibe 
International Paper Co...... | 28 18144 | 2354—Mar. 20! 174%—Nov. 10} 19% 17% 17 
TE 814g +69 77%%—Jan. 6° Ww—Oct. 7/] 7 7 he 
International Power.......... 100% (54% /|199 —Apr. 29, 55 —June 4] 77 55 55 
National Biscuit.............. 46 37 5344—Mar. 20' 40 —Nov.12| 45% 40 45 
National Lead Co.. stceccee | Se Ee 2 —Sept. 26, 1534—Jan. 13| 29 2444 27 
Pressed Steel Car Co.......... 52 30 —Oct. 3) 39 —Jan. 14| 6346 563, £60 
Republic Iron & Steel Co..... 24 1134 | 2434—Sept. 8; 1554—Jan. 2] 22 18 19% 
" i Dbctecdéscees 82 55144 | 83384—Sept. 10 68 —Jan. 16) 7 74 76% 
U.8. Leather Co......cccccces 14 73% 4—Sept. 22, 114%—Feb. 20| 14% 12 123g 
U Me | eee 8334 6916 og Sept, 22| 79%—Jan. 21) 9056 874% 88% 
S. Rubber Co... ccccccccecs 34 12% 1984 —Oct. ot 14 —Jan. 2) 17% 15% £#=$i17 
. gs POEIOG. ccccccceoes 85 47 —Mar. 24 50%—Jan. 14| 57 51 52% 
0 De DO Eccccsessccccescesoces 5h = 24 46354—Jan. 7 #853g—Nov. 12| 404% 2536 
Oo  Fidrdasctuddaneketnence 101% 69 9734—Jan. 7: 82354—Nov. 12| 8844 8254 83% 















































RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 








Last SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 


SALES FOR THE MONTH. 





NoTe.—The railroads enclosed in a brace are leased to Company first named. 





NAME. 








Ann Arbor Ist g 4’°S..........0008- 


Atch., Top. & S. F. 











fu: 
S@eevezeesezaezaeaeaezazaeF®PeeIFeaeeesaeaeseeezewseevees 





- 


Balt. & Ohio prior lien g. 3s. ned | 
d | 69,798,000 





Buff. & Susq. Ist refundg g. 4’s. 
” en dae ~ s0ecesetaces 


Burlington, Cedar R. & N. Ist _~ 1906 | 
if a con. Ist & col. tst 5’s.. 


j ” I  ccichcveneneadnes 
, Ced. Rap Ta. Falls & Nor. as 5’s. 1921 ’ 
{| Minneap’s & St. Louis Ist 7’ 





f Atch Top & Santa Fe gen g 4’s. 
DREGE. ccccccccescesess 
adjustment, g. 4’s. 
Ss 6 ecctccosecenene 
Pe ecccccnctacess 1 
serial debenture 4’s—- 

PE Macccceccescssend 1 
registered..........see+s0+: 
Di .<¢ec¢eeceeees 
TeGistered.......eeeeresees 
+ SS 
registered cibiennsihwetiiend 
series Ticiedusisecseecand 


Dns cnetececersel 
a chad cewacdwesane 
ST Makan cesesanécsoed 
SE cckesedébocadane 
Di dnc stg endian 
Ps ccacsneéeceesnce 
series eer 


series I........ 
registered .......ccccccssee 
series | ee 





ERR 
thane ciadinmniinn 


Chic. & St. L. 1st 6’s. 
Atl. Knox, & Nor. Ry. Ist g. 5s. .1946 


" Dis ccecosceateses 
. + Tiveseehewedscecestut ] ius 
” . 4s. registered 


" con year c. deb. g. 4’s..1911 | 
Pitt oun. & M. div. Ist g. 3s. 1925 | 

; registered obeeneseeseteees | 

Pitt a E. & West Va. System 

refunding g4s 1941 | 

» Southw’ adiv. Ist g.3%s. 1925 
SER hegEpiRER 

Monongahela River Ist g. g 
| Cen. Ohio. Reorg. Ist c. g. 4116's, 1 930 | 


Buffalo, Roch. & Pitts. g. g. 5’s.. 

f Alleghany & Wn. Ist g. as 4’s. 
Clearfield & Mah. Ist g.g 

Rochester & Pittsburg. ist 6's. “oat | | 

” SE BO Uk oc ccccscoss 


pe 
es 
3 


sE=5 55% 


- 


© 2 
2S 


- 


~~ 
a 


* - 


* 


hes 


geo: 


~~ 


:: 


z. 


at 


S 


* 


_— 
ws) 
# 


| 
Int’st LAST SALE. 


NOVEMBER SALES, 





te “ati Price. Date. 


High. Low.| Total. 





} 





7,000,000 QJ} 9744 Nov.21,"02 


A&O 101% Nov -29,°02 
A&O ll Nov.11, 02 


pr. 15,’02 

36,873,000 | Me: N 9136 Nov.28,'02 

2,500,000 |F & Al 97 Aug. 5,’02 
iF 


eeeeseeeeeeeeeeeer 





eeeeteeeeeeeeeeee 


1,000,000 |s & D 114% Oct. 8,702 


J& I, 95% Nov.29,’02 
J& I 97 Apr. 26,°02 
4&0 10L Nov.28,°v2 
A&0O) 104 Sept.16,°02 
M&S 111 Oct. 18,°02 
M&N 894% Nov.20,’02 
TE <pdieenisskaiewess 
M&N) 95 Novy.29,’02 
‘J & J) 88% Nov.29,’02 
|Qd)| 90% July 16,01 
'F & A| 11414 June27,"02 | 
M&S 112 Nov.14,’99_ 
M&8/116 Oct. 27,°02 | 
TE chen idied doe eds 
J& 3 128 June 6,’02. 
F& A'130 May 20, 02 | 
J & D| 12534 Oct. 27. , 02 
J&3 103 Junel6,’02 | 
iJ & “ TYTT TT TTT TCT TTT 
J& 2 1054 Nov.25,’02 
‘A & 0} 122 Nov. 1,02 
A & O; 12456 Feb. 28,02 
‘A&o;118 Jan. 27,02 
'3& D140 Aug.24,°95 














9714 95 29,000 


102 10174 | an es 
we 


9055 | | 131°300 


92° med 157,000 


seer | @8@ 888888 
eeeeeere 
eeeeeees 


eeeeeeee 
eeeeeeee 
eeeeeeee 
eeeeeeee 
eevee eeee 
eoeeeeeee 
eeeeeeee 
eeereeeee 
eeeeeevee 
eeeeteesr 
eeeeeeee 


9274 92%| 36,000 


956 94 191,000 





10146 100 | "785,060 


89l4 8916| 2,000 
9334 95 194,000 
8934 8814| 325,000 


eeeeeeeve 
eeeeeveee 
eeeeeeene 
eeeeeeee 


eeeeevrerve 


105% 105 4,000 
122 8122 10,000 


eeeeeeer 














BOND SALES. 
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BOND QUOTATIONS.—Last sale, -_- and date; highest and lowest prices and total sales 


or the month. 


Notr.—The railroads enclosed in a brace are leased to Company first named. 





NAME. 


Principal | 
Due | 


Amount. 








Canada Donthern Ist mn gtd 5’s, = 


2d mortg. 5’s 
” Pe cccccccceccsétaces 


Central Branch U. Pac. Ist g. 4’s.1948 
Cent. R. & Bkg. Co. of Ga. c. g. 5’s, 1987 


Central R’y of Georgia, Ist 1 O00 .1945 
> registe tered $1,000 

_ FS Serpe peer 
con. g. 5’ sre 2.9 

ist. pref, inc. i. ibs cses 1945 
2d pref. inc. g. 5’s....... 

3d pref. inc. g. 5’s....... 1945 
Chat. div. pur. my. g.4’s.1951 
Macon & Nor. Div. Ist 


eeeeeeeeeeeeeeeeeee 


g. 1946 
Mid. Ga. & Atl. div. g 5s.1947 
Mobile div. Ist g. SS. + 1946 


> aman of 4 Jersey, gen. g. 


. 


. ee 
Am. Dock & Improvm’t Co. 5’s, 1921 
4 Lehigh & H. R. gen. gtd g. 5’s..1920 
Lehigh & W.-B. Coal con. os. .1912 

» con,extended gtd. 416’s, 1910 
LN. Y. & Long Branch gen.g. 4’s.1941 








Charleston & Sav. Ist g. 7’s....... 1936 
Ches. & Ohio 6’s, g., Series A......1908 
" Mortgage | ag WPeséuced 1911 

" Be Gs Bic Ge ccccccecces 1939 

" Seba ads csenscacecssns 

* Gen. m. g. 4446’s.......... 1992 

j " FOGIBCOTOG,..occccccccccsceces 
" ay 4 be 3 Ist g. 5’s..... 1940 

“ A.d.) Ist c. g. 4’s, 1989 

” oa pes &: en 1989 
Warm S. Val. Ist ¢.5’s fe. 

| Greenbrier Ry. Ist gtd, 4’s..... 

Chic. & Alton R. R.s. fund g. 6’s.1903 
§ " refunding g. 3’s...... 1949 
1 ” " registered..... 


Chic. & Alton Ry Ist lien g. 34%'s.1950 
" a 


Chicago, Burl. & Quincy con. des 1903 
[ Chic 1905 





. & lowa div. 5’s. 

+ hene OP Geis dceccees 1922 
" Illinois div. 344s........ 1949 
” i iswn06secsdnnccocecn 
* owe div.) sink. f’d 5’s, a 

d >  QQGiiesceovseenesesesnsacedcase 
" Ne ebraska extensi’n 4’s, 1927 
" TT 
. Southwestern div. 4’s..1921 
. 4’s joint bonds.......... 1921 
” ” registered ......... 
. 5’s, debentures.......... 1913 
| Han. & St. Jos. con. 6’s....... 1911 
Chicago & E. Ll. 1st s. f’d e’y. 6’s.1907 
” id as cinuinginieidttintn 
| . Ist con. 6’s, gold...... 1934 
’ -_ con. Ist 5’s....... 1937 
RRR ee 


Chicago, Indianapolis & Louisville. 
. mate g. 6’s ooo 





14,000,000 | . 


6,000,000 


2,500,000 
4,880,000 


7,000,000 


2, 
5,272,000 


t 37,096,000 


2,566,000 
8,390,000 


t 25,900,000 


2,850,000 


215,153,000 





LAST SALE. 


NOVEMBER SALES. 





Paid. price, Date. | 


. Low. | Total. 
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SREP SN BEOUEe Epp odes GS pee 
SAZ2AZOSD 2PAZ2ZumZ2Zoounrru ae 








115 May 9.702 


10534 Nov.29, 02 | 105 
Nov.29, "102 107% | 
106 Novy.29,°01|106 106 
9436 Sept. 6,’02 a 
107% Nov.28,’02 107% 
122 Nov.25,’02 122 
10714 Nov.28,°02 | 10746 10634 
10546 Sept.18,’01 ee 
4% Nov.28, 102 74 
Nov. * 02 35 
8 Nov.20 25% 
92 Aug. 21. 03 suas 
7 —. 3,’02 
une29, 99 
113 — 30,°02 
13654 Nov.28,’02 
13544 Nov.26,’02 13514 
113% Nov. 5,’02 113% 
106 Mar. 27,702 <a 
101% Nov.29,’02 101 
10834 Dec. 13,’99 
10954 Nov.29,’02 | 1095g 1 
112 Nov. 7,’02 112 
118% Nov. 26. 702 118 
116 July 16, "01 Os ha 
104% Nov.29,'02 104% 
103 Apr. 18,’01 es 
112 Nov. 3,'02 112 
—_ Nov. 10. 02 | 103844 108% 
Oct. 30, 02 aie Sake 
106i Oct. 29, U2 
10254 July 10,°C2 wii 
82% Nov.25,’02 821% 
7954 Nov.2%,'02| &1 7834 
8334 Apr. 16,02| .... .... 
| 
104. Nov.26,°02 | 104% 104 
10434 Apr. 11,19” | "qs 
101 Nov. 8,702 | 191 101 
98 Nov.19,’02 | 99144 98 
jis Aug. 6503. | 3 
103. Oct. 28,°02 | ae 
10744 Nov. 39 02 | 107% 
112% Apr. 17. 01 | hbo 
100 Mar. 20,702 | iia 
9554 Nov. 29) 702 964 95% 
9434 Nov.11,’02 | 943¢ 
106% Nov 25, 02 106% 
117 Nov.24,’02 | 117 
112% Nov.22,’02 112% 
112 Apr. 2°96 he 
139% July 31,’02 einted 
120% Nov. 28. 02 120 
| 12454 Mar. 31,’02 net | 
1123 Nov. 1, "102 123 
"132 Nov.17,’02 130 
117% Nov. 20. 02 » 11746 











51,000 
18,000 
35,000 


eeeeveeee 
eeeeeeee 


*eereeeee 
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BOND QUOTATIONS.—Last sale, patos and date; highes and lowest prices and total sales 
for the month. 


NorTe.—The railroads enclosed in a brace are leased to Company first named. 
— | —_— Last SALE. | NOVEMBER SALES. 
NAME. Principal | Amount Int’st Sola 
Due. | * | paid. ; . . 
Price. Date. |High. Louw. Total. 












































































Chicago, Milwaukee & St. Paul. | 

[ Chicago Mil. & St. Paul con. 7's, 1905 2,136,000 | J & J| 194% Oct. 21,°02| .... ween | ceeeeee. 
terminal g. 5’s......... 1914 4,748,000 |J & J| 118% Novy.11,°02 | 118% 113% 9,000 
* gen. g. i series A....1989 | | 23,676,000 |J & J| 11344 Nov.29,’02 | 1184 113 15,000 
. TFOMISCOTED . ...00 ceccce coe iasesmens ta LT. éese 0604 | 000600. 
. gen. g. 344’s, series B.1989 | | 2.500.000 |2 Ol eae, EL cane cece | cscs. 
" TEGISTEVEA...... 2c eeeeeecees — San cctedobelbadhess 1. ceed 4068 1 b0600000 
, Chic. & Lake Sup. 5’s, 1921 | 1,360,000 |J & J| 120"8 DES scce oeee | decieesss 
. Chic. & M. R. div. 5’s, 1926 | 3,083,000 |J & J) 121% Oct. 31,702 | ick. akin keke. ese 
. Chic. & Pac. div. 6’s, 1910 | 3,000,000 J & 3/116 Oct. 29,°02 sats | deesoees 
* 1st Chic. & P. W.g. 578.1921 | 25,340,000 |J & J} 119144 Nov.235, =| | 11954 119%4 22,000 
4 , Dakota & Gt. 8. g. 5’s.1916 | 2,856,090 |J & J 11844 Oct. 21, 02 : Soke. 3 lined on 
, Far. & So. . 6's assu...1924 | 1,250,000 |J & J| 137% July 18, 98 | Cee Ferree 
" ist H’st & Dk. div. 7s, 1910 | BSeete0 iS & SIZE Oot. LW] nce ccce | cccccess 
, SS Pr 1910 | 990,000 |J & J| 10734 Aug.28,702 | eater alee S anltinbsen 
" Ist 7’s, lowa & D, ex, 1908 | LUS8 000 id & 2| 191546 Oct. FTE) 2... cece | ccccccse 
» Ist 5’s,La.C. & Dav. ..1919 2,500,000 |\J & 3/116 Sept. 30, rere ree 
* Mineral Point div. 5’s, 1910 2,840,000 |3 & 3'109 Oct. 3,702) ....  ..ce | cecceee 
. lst So. Min. div. 6’s.... "1910. 7,432,000 |J & 3/115 Sept.18,°02 Peas Say eco 
» Ist 6’s,Southw’ ndiv., 1909 4,000,000 |J3 & J) 115 Mar. 4,°02) sees | ébeceees 
+ Wis. & Min. div.g.5 5’s.1921 | 4,755,000 |J & J} 11914 Nov. at 02 | L19}¢ 1185g,; 11,000 
» Mil. & N. Ist M. L. 6’s.1910 2,155,000 |J & D) 117 Mar.19,°02_— ieee 2 eendonse 
L 7 556 COR OB... cocccceccce 1913 5,092,000 J & D| 12640 Aug. M08 | Oe Se eae 
Chic. & Northwestern con. 7’s...1915 12,832,000 | QF | 135 Nov.17,62 | 195 134 | 11,000 
1 —_— =. , 92 1 #129 999 |F & D| 103 Nov.17,02/ 103 103 | — 13,000 
» registered gold 7 78....1902 | § fot'Us J & D/ 102 Oct. 14,702 | Pap ee ree 
» extension 4’s.....1886-1926 | 18.632,000 | F 413) 107% Oct. 9,°02/ .... | benno. 
© Resiecasteseeanan GIL |» 415) 10636 Oct. 9,92) 2... .... | ........ 
" RR Ms Os wccccccess 1987 13.205.000 M&N_ 102% Nov. 19, 02 | 102 6 10236 1,000 
, TOMISTETOD .....ccccccesss eaten Ritat we +: 6)ClU}T- eres 
» sinking fund 6’s..1879-1929 1 5 cog png |A & O| 115% July 2 22202 ere Pee 
8  kccscccssiecetcc mm {&4&O!Ri1 Oct. 18.19" | Er ESN 
, pe fund 5s’. . 1879-1929 | ¢ 917 A&0O} 106% Nov.17.202 | | 106% 106% | 1,600 
° - "oy a euabiiendli ie sane , ere A oe rks, May 24,19” bid sian {Rrra 
P is ccegencesaseun 9} M &N| 10634 Nov 6.202 | 106 0634 | 14,000 
. a men ag TTTTTTiite sats j 5,900,000 - ° - OK — 3,01 pP 7 eaee | coeeeges 
, PM cccssecosee se 921 | (11 Nov. 1,702 | 112 112 2,000 
4 " soqneseree masgecen see see 10,000,000 A ged 114 — 3,01 | ave bene | @neesens 
. sinking f’d deben, 5’ } M & N/ 117% Nov.25,"02 | 11854 117% 5,000 
” registered iedthesaeeseanne ‘ 9,800,000 M&N) 12 - May : 1 | m6 oe 
Des Moines & Minn. Ist 7’s.....1907 600,000 |F & A'127 Apr. 8,’ Oa, Pane 
Milwaukee & Madison ist 6’s. . 1905 1,600,000 |M & 8/106 Nov. 5,°02)} 106 106 | 4,000 
Northern Illinois Ist 5’s........ 1910 1,500,000 1M&S8S/108 Oct. [pe a, J 
Ottumwa C. F. & St. P. oad 5’s..1909 1,600,000 M&S8S/107 Oct. 28" AA eee 
Winona & St. Peters 2d 7 1907 1,592,000 |M & N| 116% Junel",’02 | nese | ccdesess 
Mil., L. Shore & We’n ist = 6's. 1921 5,090,000 |M & N| 131% Noy 26. 192 | 131% 131%! 20,000 
» ext.&impt.s.f’d g. 5’s1929 4,148,000 |F & A| 124 Nov.29.°02| 124 124 5,000 
» Ashland diy. Ist g. 6’s 1925 1,000,000 |_M & 8 142% Feb. 10, 08 | Rabie “pial. Wopkiaialiot len 
. Michigan div.1st 2.6’s.1924 1,281,000 |3 & J) 13934 Jan. 10, OER OG aE ED pre tree 
* OGG, Ge WF Eocccccesess 1907 436,000 | F & A) 107¥4 Feb. 21, ‘01 | RO, Rees Ha 
| _— 8 -rieeenwee 1911 500,000 | M & N| 11444 Sept.17 702 | EE TPE Rae 
Chic., Rock Is. & Pac. 6’s coup...1917 | | 12.500,000 |2 & J| | 12854 Nov.20,°02 | 129 12834; 11,000 
j , pg ~ seeccoceccees ‘aan eo J & J) 128% 7 Ov. = "02 | 12814 1284 ~— 10,000 
. OS err J & J} 108 Ov.29,°02 854 10814! £269,000 
» registered ................ $ 50,581,000 |F F 9] oe ar Be | Looe 1084 | 8.00 

" coll, trust serial 4’s....... | 
0 Medic ceccsccecsact 1903 I ETSI SE TPE Se ee 
" SE rs - 1904 Oe BPOore ere 
» | Seer 1905 1,472,000 |M & N| 10034 July ?,°02| .... 1... | cccceess 
S “ewcsesctevenascessces 1906 | | EG, SIE mE 
" Ds ceunneesadtdwescnate ee Se Ac. cc ewikaehe E -aahe: ‘ence. d weestsee 
» onsl wsidantuiiasanammiies al 1908 LEE ST a SP ee 
" DS tiktinetéwies seudieel ey ners Pereeee 
" is aa site mean ienkintal 1910 1,472,000 |M&N| 9956 Jume30,02| .... 1... | cecceess 
, De cenbadebibne hansen 1911 EE IT INS, TIC MN aN 
4 " Dickeevetitaceasuienuul ee jj "| SSR EE: Eee, bh epiie 
" edcesncevewtedébocebdal i ee ceeds case’ coud’ sawed 
" Dinas ccewiseweeeeenaiel 1914 5s | RERERSe, RP reee Baer 
" RP en eee * 1915 | 1,472,000 M&N RE ee 
" — RRS a eer 1916; 1,472,000 M&N i ete | RR, Saree 
" inswhebocutsbueeesooiiin ia  _ * i kee, ssn 
, nian delenit dada dna 1918 BO RES aaa VP ON, SOT 
Chic. Rock Is. & Pac. R.R. 4’s..2002 | | 67.853.000 | M & N 8544 Nov.29,’02 | 861% 8214 | 4,424,000 
" Pin ccucnsessoccess j lees MPU TE cansccasdecseeee 1 cree cece | e6eeeees 
Des Moines & Ft. Dodge Ist 4’s.1905 1,200,000 3 & J} 99% May 20, 01 | athe Gade A wevemens 
" Be I  occancesectessst 1905 1,200,000 3 & J} 93 Nov 28, 02 93 93 2,000 
. extension 48.......sceee0. 672,000 3&3} 9 Dee. 19,19" | Tee fy ern te 
Keokuk & Des M. Ist mor. 5’s..1923 || 2,750,000 |aA & 0/ 110% Apr. 4,°02) 1... 0 1... | cee eeeee 
| * small bond............ TS scsccsccce 1 MOPEEE GS EE! ccc’ case 8 ccuacss- 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


NoTe.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal | 
Due. | 





Chic.,St.P., Minn.& Oma.con. 6’s. 1930 | 
Chic., St. Paul & Minn. Ist 6’s. .1918 | 
North Wisconsin Ist mort. 6’s..1930 | | 
St. Paul & Sioux City Ist6’s....1919 | 


Chic., Term. Trans. R. R. g. 4’s. 194 
Chic. ‘& Wn. Ind. gen’! g. 6’s...... 
Chic. & West Michigan R’y 5’s.. 1921 | 
Choc,,Oklahoma & Glf.gen.g. 5s .1919 


Cin., Ham. & Day. aq s’k. f’d7’s. ee | 


2d 


Cin. Day. & Ir’n ist gt. “dg. 5 sg. 1941 | 


Clev.,Cin.,Chic.& St.L. gen.g. 4’s..1993 
" do Cairo div. Ist g. 4’s. 1939 | 
Cin.,Wab. & Mich. div. Ist g. 4’s.1991 
St. Louis div. Ist col. trust g.4’s.1990 | 
” nest rcuenne éeies 
Sp’gfield & Col. diy. Ist g. 4’s...1940 | 
White W. oT div. Ist g. 4’s....1940 | 
Cin.,Ind., St. L. & Chic. ist g.4’s 8.1936 | | 


—o— 


" prota ent bonees66060éeuadn 4 
} ” Gi cecednxenneeneds 1920 | 
Cin. atm oN .con. Ist g.5’s1928 | 
Clev.,C., C. & Ind. con.7’s...... 1914 |) 
” sink. fund 7’s......... 1914 | 5 
” gen. consol 6s bcienmeaa 1934 | | 
” PIT ccnccdteceeouiaes 4 


Ind. Bloom. & West. Ist pfd ee 1940 | 
Ohio, Ind. & W., Ist pfd. 5’s....1988 | 
Peoria & Eastern Ist con. 4’s...1940 | 
{ ” PGUERO POs cccceccceces 1990 





Clev.,Lorain & Wheel’g con. 1st 5’s1933 | 


Clev., & Mahoning Val. gold 5’s. .1938 | | 


SL: K<c6 detdonieneaen 4 
Col. Midla Ry. Be, Ginc cccecace 1947 | 
Colorado & Southern Ist g. 4’s...1929 | 
Conn., Passumpsic Riv’s Ist g. 4°s.1943 | 


Delaware, Lack. & W. mye 3 gs. .1907 | 


{ Morris & Essex Ist m 7’s. 1914 | 
| © FCG, MOET Geececcccecs e195 | ) 
a Se 4 


* Ist refund.gtd.g.344’s.2000 | 
+N. Y., Lack. & West’n. Ist 6’s...1921 | 
5 eg ce ad 1923 | 
" terml. imp. 4’s... 01928 | 
bee Bing. & N.Y. Ist 7’s. “a. | 
Warren Rd. Ist rfdg. gtd g. 314°s.200 2000 | 


Delaware & Hudson Canal. 





" a Penn. Div. c. 7’s...1917 | } 

ORE ERD: 1917 | § 

Albany & ‘Susg. Ist c. g. 7’8..... 1906 |.) 

” registered nega esieniidednaiad | 

© Dbecceesegeccvesensvece 1906 |} 

” er in a a | 

Rens. & Saratoga [st c. 7’s......1921 | } 

{ " ff, ee 1921 | { 
Denver & Rio G. Ist con. g. 4’s...1936 | 
" OU, Bi Grin ss cbscccecees 1936 | 


» impt. m. g. 5’s. ween L928 | 
Denv. & Southern Ry g.s s. fg 5’s. 1928 | 
Des Moines Union Ry Ist g. “5s. .1917 


Detroit & Mack. Ist lien g. 4s...... 1995 | 

reer. 5 | 

Detroit Southern Ist g. 4’s....... 1951 | 

” Ohio South. div.1stg. when i 
Duluth & Iron Range ist 5’s. 1937 | | 
" a ee ebeedoescoescaacs if 


Nee eeceeeeee ee eeeee 


Elgin Joliet & Eastern Ist g 5’s. 1941 | | 


Amount. 
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8,352,000 ' m 
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o, PORK K& 
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Int’ st 
Paid. 


rs 


~ 


_. . ee 


SUG uu BAO =" One 


(116% Aug.16,°02 | 
(127% Jan. 25,’02 | 


LAST SALE. 





Price. Date. 


NOVEMBER SALES. 





High. Low.) Total. 





ot, Nov.29,’02 
Nov.24.’02 

13g Sept. ay 02 

127 Nov.28,’02 


86 Nov.26,’02 
11634 Nov.21,’02 
109 Apr. 28, 02 
114% May 14,’02 


111% Dec. 9,01 
1138. Oct. 10,19” 
11454 July 15,°02 


101% Nov.29,’62 
101% Oct. 8,702 


107% June 30, 93 
115 Nov. 3,’01 
134% Jan. 7, a 


‘big Now 3808 
78) = Nov.29,’02 


ng na ag 


8014 Nov.19,’02 | 


92 Nov 29,02 


102 Dee. 27,93 | 


115 Nov. 7,’02. 
oe Sept. is, 02 | 
137 Sept t.26. 02 
140 Oct. 26,'98 | 


13314 Nov.25, 02 | 


115% Aug. 4.02 
103 Nov.13,°02 
112 Nov.20,02 
103% Oct. 28.702 


148 June 5,’02 | 


149 Aug. 5,01 
1138.  Aug.18,°02 
122 June 6,’99 


Oct. 7,°02 | 


106 
109% Nov. 16.0 01 
143% Nov. 10. 02 


147% J unel8, 01 | 
101% 100%) 117,000 
1,000 


10034 Nov.28,’02 


105 Nov.17,’02 | 


110 Nov.22,’02 


89 Aug.28,’02 | 
lll Feb, 28,°0i | 


102% Oct. 16,’01 | 


9314 Aug. 5.’02 
86 Oct. 30,702 
92 Nov. 1,702 
1144. Nov.24,02 | 


101% July 23,89 | 


114 June 5,’02 | 





13854 138% | 53,000 
13556 13544| 5,000 
paar 


ig’ | yaaa 
8714 86 | 
11634 11634| 10,000 


102-101 | 125,000 
101% 101% | "3.000 
U2 -1013g| — 11,000 


eoeere ~ #0000808 8 


— 
— 
Oo 

— 
—" 
no 
= 


eee | w@eeeeveee 
eer | @eeeeeer 
ere | wpe eeeeee 


eee | @2 8 ® eee 


115 = 115 1,000 





13344 183% | “6,000 
103°" 103° | *** 2,000 
12 112 | 3,000 


14334 14334 | “2,000 


eee §| @@ 88 Fe 88 


— 


05 105 | 
110 «6110 | 2,000 


eoere | #88 eee 


a iho? 
14 11854 = 46,000 


ee 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 
NotTe.—The railroads enclosed in a brace are leased to Company first named. 


























NAME. Principal 
Due. Amount. 
Be BOO I Giikcccscccticccted 947 2,482,000 
f e 2d extended g. 5’s.....1919 2,149,000 
” 3d extended g. 4146's. . 1923 4,618,000 
" 4th extended g. 5’s....1920 2,926,000 
s 5th extended g. 4s... .1928 709,500 
P Ist cons gold 7’s.......1920| 16,890,000 
. B. = eee _— g. 4 C4 3,699,500 
rie st con.g-4s prior bds. 
i ON 
« st con. gen. lien g. 
r in: tcnen0 béecabes ‘ 84,885,000 
, Penn. col. trust g. 4’s.1951 32,000,000 
Buffalo, N. Y. & Erie Ist 7’s..... 1916 2,380,000 
Buffalo & ~~ eee g. 6’s..1908 1.500.000 
a RRR pee ee amie 
Chicago & Erie Ist ay Pievces 982 12,000,000 
4 Jefferson R. R. Ist _—_ g- 5’s....1909 2,800,000 
Long Dock —— a ammumidl a 7,500, 
ee gurréney 0 wr aw eo 
:s oo oc mp. 
Co. ist currency 6's........... 1913 | ¢ 3,896,000 
N.Y. . Greenw'd Lake at # 5%, .-1946 | | 1.453.000 
mnbeeesseeseees Goneus j pean 
ae R. of N. J. Ist g. 6’s...1910 3,500,000 
., 5us.&W. Ist refdg. g. 5’s..1987 3,750,000 
‘ g. g. £4 - st eaninme geht 1937 453, 
gen. —, g; 5's eengg ete eeees “108 ee 
eeeeeeeee ach ( 2,000,000 
| Wilkesb. MS eet Ist ae oe. “1942 3,000,000 
Evans. & Terre Haute ist con. 6’s.1921 3,000,000 
" Ist General g 5’s......... 1942 2,223,000 
" Mount Vernon Ist 6's. ..1923 375,000 
. Sul. Co. Bch. Ist g 5’s...1930 450,000 
Evans. & Ind’p. 1st con. g g 6’s....1926 1,591,000 
Florida Cen. & Penins. Ist g 5’s...1918 3,000,000 
" Ist — grant ex. g 5’s..1930 423,000 
SS, eae 1943 4,370,000 
Ft. Smith Un. A Co. Ist g 4144's. 1941 1.000.000 
Ft.Worth & D.C. ctfs.dep.ist 6’s..1921 8,176,000 
Ft. Worth & Rio Grande Ist g 5’s. 1928 2,863,000 
Galveston H. & H. of 1882 Ist 5s..1913 2,000,000 
no. a by Ist con. g 5s......... 1945 2,922,000 
Gu it& Shi ip Ii Ni +. ete at 5 Bs “195 yn 
u ip Isl.1lst refg.&ter.5’s 
Sc ccktecacoksensced ¢ 2,981,000 
Hock, Val, Ry. Ist con. g. 444’s.. .1999 
" es 11,237,000 
Col. Hock’s Val. Ist ext. g. 4’s.1848 1,401,000 
[noe repistered,...t000000igee, | ¢ 15500,000 
r Ist wold 314’s.......... 1951 
i: Ist g 3s ster, £500,000..i96i | 
" st g 3s sterl. - 
| | e registered........ coueemnae 2,500,000 
| Gm pang EE gy 
" collat. trust gold 4’s.. 
| " ire ee ones tases 15,000,000 
, col.t.¢g.4sL.N.0.&Tex. 
" nee. erin maeeens saee t 24,679,000 
P airo Bridge g 4’s..... 
, pa ne ee: igs 1063 ; 3,000,000 
Py ouisville div.g. 344’s.19 
, int ncveteseetenin t 14,320,000 
" a met reg. — ‘ ae 600,000 
’ ouis div, g. 3’ 9 1 
1 . a... idekeedstoene eas | 4,939,000 
. g _ eee | 
" comes ver “iste 6 ogee | | 6,321 ,0.0 
” p’stield div Istg *s,1 ) 
| " Sh csesins. 6oeednee | 2,090,000 
. bebe nh Sane Ist g. 4’s, 1951 | | 5.425.000 
Belleville & Carodt t ist b's wT 988 | 470,000 


Int’st 


LAST SALE. 


NOVEMBER SALES. 





Paid. 


Price. 


Date. 


High. Low. 


Total. 
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BB BS Si BP Be Si Si Si Si Be Be BP Bp Op Bp 
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Z comes ep eek a avonn 
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113% Nov.21,’02 
119% June 6,’02 
110% Ave. 16, 02 
117 Oct. 9, *02 
109% Jan. 16, 02 
137% Nov. 24. 02 
136 Sept. 16, 02 
98 Ov.29,’02 
98% July 29, 02 
8446 N OV.28,02 


eeeeeeeveeveeeeeee 


120% Nov.28,’02 
1066 Aug 5, 02 
134% Nov. 17; 02 
11634 Sept.24,’02 


118% Apr. 23,’02 





109 Oct. 27,798 | 


oO | 1145 Aug. 21,°02 | 
. 15.02 | 


02 | . 
108 


114% O 
103 end 1, 

108 Nov ‘All. "02 | 
(110 Oct. 14, 02’ 


Nov.24,’02 
Aug.20,’02 
June 2,02 
Sept.15,’91 
May 28,’02 
Sept. 6,°99 





106% Feb. 26,’02 | 
105 Mar. 11,°98 | 


113% 113% | 


13756 
9814 
8554 
931% 

120% 

134% 


120% 
13516 


10734 
114% 
121 


11414 
121 


114 

87 
102 
111 


Nov.24,’02 | | 1143¢ 
Nov.21,’02 | 87 
Nov. 11, 02 | 102 
NOv.25, 02 | 111 


112% 
86 
102 


112 Sept. 19,°02 | 


106 Oct. 29,°02 


11344 Oct. 10,°02 
113% Mar. 12, 19” 
104% Mar. 25,°02 | 
Het, Apr "15. 98 | 





1 
9214 July 13,796 | 


Serrrrrri er reer | 


| 10456 Aug.19,"02 | 
(102 Oct. 4,701 

104 Nov.24, "02 
«| 10454 May 20, 02 | 


(123 May 24,99 ! 
98146 Nov. 6, "102 | 98 


1 

1 Oct. 23. 02 
101% Jan. 31,19’ 
124 May 16,01 








ii” 


111 


wi7% 


103% 


9814 





eeeeeever 


eeeeeeee 


eeeeeeee 


eeereeeee 


eee eeeee 


eeceeeeee 


eeeeeever 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Norg.—The railroads enclosed in a brace are leased to Company first named. 


























| 
NAME. Principal | 
Due. | Amount. 
ett. & bya Ne - 4 4’s, 1 241,000 
Chic., St go | 
- ee 5’s, registered... ogee | t 16,555,000 
” B, TH Grcccocccccccecces ’ | 
, St iat ii | t 1,352,000 | 
. emph. div. Ist g. 4’s, 
S  fagieben@dl.-.c.-cescsrcssss | 8,500,000 
| St. Louis South. Ist gtd. g.4’s, 1931 | 538,000 
Ind., Dec. & West. Ist g. 5’s...... 1935 | 1,824,000 
" OE. Bs dececeeness 933,000 
Indiana, Ill inois & lowa Ist g.4’s..1950 4,850,000 
Internat. & Gt. N’n Ist. 6’s, gold.1919 | = 10,235,000 
. 2d tae Nes Aaenadnamanae 1905 | 9,335,000 
Pi inscnsededonseuess 1921 2,729,000 
Iowa Conteal ist Ps éoncese 1938 7,650, 0 
” refunding g. 4’s ...1951 2,000,000 
Kansas C. & M. R. & B. Co. Ist 
Ke gtd g. 5’s Bae aiid provessessass eae 3,000,000 
ad Cit outhern Ist g.3’s 
” vadtensted ii ahamee ee beneieees ‘ 30,900,000 
Lake Erie & Western Ist g. 5’s...1937 7,250,000 
2d mtge. g. 5’s. .. 1941 3,625,000 
N orthern Ohio ist gtd g 5g... 1945 2,500, 
Lehigh = =. ») CON. Be FB. 1997 8.000.000 
, PR cccce cocceseveene sities 
Lehigh = La as LF gy m. g. 4%’s.1940 15,000,000 
Lehigh Val. “Ter. Rist gtd g: 88-941 | | J9,990,q00 
" ins 00000sbecesvenes a 
Lehigh V. ‘Coal Co. ist gtd g. 55.1058 | | + 10,280,000 
Lehigh & N. NY aiat gtd g. 88121045 | ‘1 2,000,000 
{Ek ee &N, ist gts pfd Gs i9id 750,000 
g. gtd 5’s....... 1,250,000 
Long Island 1st cons. os Nisei 1931 3,610,000 
Be GE, Ms Bile occ ceceee 19381 | 1,121,000 
‘Long Island gen. m =. a ‘eee 1938 3,000,000 
” Ferry Ist g. 416’S...2.4- 1922 | 1,500,000 
” yy Serie 1932 325,009 
" unified ig. *, ER 1949 6,360,000 
ores: 934 | 1,135,000 
4 Brooklyn & Montaiti ist 6’s....1911 | 250,000 
| EE net 750,000 
N. Y. B’kin, eM. B.1st c. g. 5’s, ..1985 | 1,601,000 
N. Y. & Rock’y Beach ist g. 5’s, 1927 883,000 
Long Isl. R. R. Nor. Shore Branch | 
{ Ist Con. gold garn’t’d 5’s, 1932 | 1,425,000 
(Louis. & Nash, gen. g. 6's.......1980 8,911,000 
go od Fe ncsarsscecccens 1987 F 1,764,000 
” nified gold 4’s........ : 
*  cct000 cencns 940 | § 20,276,000 
, collateral trust g. 5’s, 1931 5,129,000 
’ coll. tr 5-20 g 4’s. .1903-1918 | 7,500,000 
- Hend. & N. Ist 6’s. .1919 | 1,849,000 
* L. Cin. &Lex.g. 444’s,.. 1931 | 3,258,000 
” N.O. rane 6’s..1930 | 5,000,000 
. REE 930 | 1,000,000 
4 . = AS g. 6’s.. .1920 | 580,000 
. St. a div. Istg. 68.1921 3,500,000 | 
» Fk | eRe | 3,000,000 | 
" H. See ist sk’fd. g6’s.1931 | —- 1.621, 000 
” Ken. Cent. g. 4’s...... 987 6,742,000 
. L.& N.& Mob.& Montg | 
Bite Mick ccceoceens 1 4,000,000 | 
, N. Fla. & 8. 1st g. g.5’s, 1937 | 2,096,000 | 
’ Pen. & At. Ist g. g, 6’s,1921 | 2,659,000 
. S.&N.A.con. gtd.g B's. 1936 | 3,673,000 
’ So. & N.Ala. oPtds g.6s,.1910 1,942,000 
Lo. & Jefferson Bdg.Co.gtd.g.4’s.1945 | 3,000,000 
Manhattan Railway Con. 4’s..... 1990 | 
” PE avanndscececdecces t 28,065,000 


ee eee ee ee 


ge BI gp pe Be we 
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Pe Reese “eee eee 
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LAST SALE. 


| NOVEMBER SALES. 





Price. Date. | High. Low. 


Total. 








Jan. 22,19" | le nae a 
127% Nov.26,'02 | 1 27% 
1264 Nov. 1% med | 1074 
1045g Apr. 1 

10880 AbeaT, "99 | 
ee 3. a | 1064 


| 
eee | 
j 
eeeer | 
| 





119% Nov.10,’02 | 
964 Aug.25,’02 | | 


6914 Nov.29,°02 | 
6314 Oct. 16,19" | 


120% Nov.26,’02 | 122 
115 Nov.24,’02 | 117% 
115 Sept.26,°02 | sean - 
a | Gs ML ence. cone | 


69% 


10814 N ov.26,’02 

109% J unels, 02 | 
1183g June21,°02 | 
109% Oct. 18,°99 
108% Sept. 8,’01 | 


eeere | 


i0is4 Sept. 1,°00 | buain,~ acai 


118% Nov.14,°02 | 118% 
101 Nov.22,'99 Posie 
108 Nov.26,’02 | 10314 

103 May 29,202 | 
1024 May 5,’97 | 
11 = =Nov.24,’02 
lll Jan. 20, 02 | 
109% Junel7,’96 | 
112 Mar. 10. 02) 
112% Jan. 10,’02 | 


7] 112% Apr. 9,02; .... .... | 


119% Nov.14, 02 | 119 
Nov. 19. 02 re 
101% ! 


Nov.25. 502 111 
9944 Nov.29,02| 9944 99 | 
115 May 9,’02 SS ay 
109% Oct. 27,98) (22) 12"! | 
136 Feb. 28,02) oi. Lol. | 
12456 Apr.16,°02| .... .... | 
11634 Mar. 22,112 | Lane 
125% Aug.12,’02| .... 
75 June20,’02 | all 
100 Sept. 1is02 einai esee | 
11014 Mar. 20,702 | ad i 
11434 Sept.16, 08 | eae) aca 
4 Sept.22,’ i coos ees 
15 Dee. 5701 | 
112 Sept.29,702 | 
100 Mar.19,’01 


Nov.26,’02 
4 May 7.01 





eeee i 
| 


eeee | 
eeee | 


eeee |} 





104 
10584 


ee. 


eeeeeees 


eeeeeeee 


eeeeeeee 


eereeeee 


es*eeeee 


*eeeeeee 


eeeeeeese 
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ae, = Last SALE. NOVEMBER SALES. 
NAME. Principal; Amount. | (nt’st\— ss 
Due. | Paid. Price. Date. High. Low.| Total. 
Metropolitan Elevated Ist 6’s. 1908 | 10,818,000 J & 3/112 Novy.22,02 11244 111% 10,000 
Manitoba Swn. Coloniza’n zg. 5’s, 1934 | | ZEAL OOD | FT B&D) ccccccccccccccces | cose cove | cocceces 
Mexican Central. | | 4 ie 
* CON, Mtge. 4’S.......+04- 1911 65,643,000 | 3 & J| 79 Nov.28,°02, 8046 79 59,000 
, i con. | epee 1939 | 20, 511, ‘000 |JULY| 25 N ov.29,02 27% 25 829,000 
i _, CR imiuennneibuptedmnen 1939 11.724000 | suLY| 1634 Nov.21,'02 lit 1534 155,000 
" cain, & collat. g.5’s....1917 LINDT. cacendtacesesss tere eeee | eeeees 

o 2d series g. 5°s..........- 1919 | TM OL ccconccescesones | C000 asee } pevees ae 

" colL.trust g.44<¢‘slst se of1907 | 10, 000, 000 |} F & A| 971% Sept.17,°02 | ----  ceee | ceceeeee 
Mexican ener fl one con g. 4’s,1977 3, 1362, 000 | M & S| 9056 July 29,01 | 6... eee | weeweeee 
Se ea een 3, 21,000 |---| cite aniennicaineae pasate 

Mexican Realtors “ist 2 er i910 | 1,102,000 | 2 & DP) wercearevesssenc | sees sere | seeeeees 
’ Rk sncdesssonesewns } 5 : D MS Mey Be | cee. cos | cvccecss 
Minneapolis & St. harais iat & 7’s.1927 | 950,000 ‘J &D| 14746 Jam. 9,°02 | cove sooo | cocveees 
» lIowaext.Ist g.7’s...... 909 1,015,000 |3 & D| 11944 Nov 12°02 | 11914 11914 25,000 

, Pacific ext. Ist g. 8 1921 | 1,382,000 | 3 & . 12014 Aug.21,°02 | 2. cece | coccccce 

, Southw. ext. Ist g.7 +1910, 636,000 J & a ee TL | acces case | cevennes 

S ° « ME i Michennanseed 5,000,L00 | M & < 120% Nov.17,°02 120% 120 9,000 

- " Ist & refunding g. 4’s. "7949 | 7.600, 000 | M& §| 10354 Nov. 6,’02 | 1085¢ 10354 9,009 
inneapolis & Pacific Ist m. 5's. 1936 102. Mar. 26, "SE | sees cove! cocccess 

: seam d4’s pay. of int. gtd. | | Ser Eg Meee 
Minn., 8S. S. M. & Atlan. Ist g. 4’s.1926 | it 8,280,000 3 ‘ 3| ne ET: nek! idvice TE eagnanbe 
" ~ tamped pay.of int. gtd. | 8934 June 18.91 baceebes 
Minn., S.P.&8.8 . M., Ist c. £. 4’s. 1938 | 21 949, 0CO | J & J 98 Apr. 3,°01 eeereces 
r ~" stamped pay. of int. gtd. iS ietidddecckedessie | ‘ees anek | gabtanes 
Missouri, K. & T. Ist va g. “ 1990 39,718,600 | J &bD/101 N OV.29,'02 101 9944 146,000 
2d mtge. g.4’s...... 20,000, ‘F&A; 82 Nov.29.°02| 88 80 113,500 

" Ist ext gold 5s ie eweel TOM | 2,548,000 |M & N} 10: OB — 25,702 |105 103% 7,000 

| St. Louis div. Ist refundg 4s...2001 | 11,852,000 |A & © ME veka uaa? Gaduaeed 
| Dallas & Waco Ist gtd. g.5’s... 1940 | 1,340,000 M & N 106% “al 8 Pa ree ee 
} Mo. K.&T. of Tex Ist gtd. g. 5’s.1942 3,597,000 | M&S8S/101 Nov.26, "62/103 101 2,000 
; Sher.Shrevept & Solst gtd.g. pel O4s | 1,689,000 | 3 & D/ 10: ee a 28. — ees Pore 
ta City & Pacific Ist g. 4’s... 14 000,000 | F & A Nov.14,’02 | 90 88 15,000 
Tebo. & Neosho Ist 7’s......... PE IDE oon cancedavansens Ne PR encre 
Mo. Kan. & East’n Ist gtd. g. 5’s.1942 4,000,000 | A & O| 10914 Nov.21,’02 | 10934 109% 6,000 

| 

Missouri, Pacific Ist con. g. 6’s...1920| 14,904,000 | mM & N| 121144 Nov.28,’02 | 121% 120% 77,000 
” mortgage 7’s....... 3,828,000 |M&N/| 110 Nov.25,°02 | 110 110 1,000 

, trusts gold 5’sstamp’ d1917 | i 14.376.000 |M & S 106 Nov.29,°02 | 106% 105% 52,000 

* ES 1 § citi DTT satcckeaseteteens | ten seek 0 webeeiees 

« 1st collateral gold 5’s.1920 | 1 9 ggg ggg | F & A| 10536 Nov.21,°02 | 106% 10514 30,000 

» I Gs nina wanda sie | — PURE sccenesinsdnewens | eens epee | 606en ene 

Cent. Branch Ry.I|st gtg. g. 4’s.1919 3,459,000 |F & A| 92 Nov.14,°02| 9234 92 16,000 
Leroy & Caney Val. A. L. 1st. 5’s.1926 | 520, i owe ee BOWE sscn. seco | é0edeban 

+ Pacific R. of Mo. Ist m. ex. 4’s.1938 | 7.000, M&S8S!/105 Nov.24,°02'105 105 6,C00 
» 2d extended g. 5’s..... 938 Breneo iF &A\ 114 Oct. BLOB) 2.0. cece | cccecess 

St. L. & I. g. con. R.R.&l.gr. 581931 | | 86,418,000 | A & 0} 114 Nov.29,°02 | 114% 118 | 179,000 
* stamped gtd gold 5's. .1931 6,945, MOO Gee BE $sese cose |} cvasesas 

, unify’g & rfd’g eg. 4’s, 1929 | ) 24.195,000 | & J 9234 Nov.29,°02 | 93 2 56,000 

" ns cconsssanvetsan C8 Ff arr eon -c0ue h sosneune 

| Verdigris V’y Ind. & W. Ist 5’s.1926 | | IE loth laitecelecihes © Nada. “sank © ehbatees 
Mob. & Birm., prior lien, g. 5’s. ..1945 | Sao iS OSD Awe BLIP | once cece | ccccccce 
E dticteiociecetcchatnns | Serine Rn EAN 

, mtg. g Pilesteccsccncoest 1945 | 700,000 |3 & J| 93 Apr. 25,02 skenebes 
EA oe EE ST EE SRE sameeren 

Mob. "Jocimeniiten., City Istg.5’s.1946 | 1,000, J&pD/102 July 25,702 | seseeees 
Mobile & Ohio new mort. g. 6’s. .1927 | 7,000,000 |\3 & J 13016 Nov ww 02 130% 130% 9,000 
» Ist extension 6’s...... 1927 | 974.000 '|3 & D127 Sept. 4,°02 | .... cece | cccccees 

» — Oe, eae: 1938 | 9,472,000 | QJ 97 Oct. 6,°02 | Kees ‘“seee.) dadéeans 

*  Monte’rydiv. 0 we 58.1947 4.000,.000|F & A 115 Nov.28,°02/115 115 6,000 

St. Louis & Cairogtd g.4’s.....1931|  4,000,000|m &S 91 Oct. 8°02) .... .... | ceestee. 
” collateral g. 4’s........ 1330 | 2,494,000 | OD | TePOOe Te 1 cece cece | veceooes 
Nashville, Chat. & St. L. 1st 7’s...1913} 6,300,000 5 & 3/126 Nov.19,02/126 126 2,000 
9 BRS CORE. £. OG. «5 00000000 1928 | 7,412,000 | A & 0 112% Nov.19,"02 | 113% 112%| 11,000 

r Ist g.6’s Jasper Branch.1923 | 371,000 |3 & J 123 Mar. 28. a. sene ene 1 seebenee 

, ist 6’s McM. M.W. & A1.1917 | TOUNOO iS &TiTIG FJulyBl.e | .... cee | ccccccce 

' BIS OO Bod Be vccccecces 1917 300,000 ;3 & 3 110 Dee. 20, ‘99 aera 6 eee 

Nat, R. R.of Mex.priorlieng.444's. 1926 20,000,000 |\3 & J 10044 Nov.18, 02 | 100% 100% 5 

. BO GON. M. BBc occcccceccs 951 22,000,000 | A&O 75 Nov.29,°02) 76 74 325,000 
N. O. & N. East. prior lien g. 6’s..1915 1,320,000 'A & O' 108% Aug. 13, 94 | ions © S0bendon 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 


for the month. 


Nore.—The railroads enclosed in a brace are leased to eactanrtetid first named. 





~~ 


N.Y., Chic. & St. Louis Ist g. 4’s. 











NAME. Principal 
Due. 
N. Y. Cent. & Hud. R. Ist c. Ts. .1903 
f »  Istregistered.......... 1908 | 
, g. mortgage 3iés...... 1997 | 
" ” registered...... 
* debenture 5’s. . 1884-1904 | 
debenture 5’s reg.. 
4 reg. deben, 5’s.. 1889-1904 | 
” debenture g. 4°s..1890-1905 | 
4 Snsébeccccovessens 
, deb. cert. ext. g. 4’s.. .1905 | 
, a occ cccsvenssecns | 
Lake Shore col. g. 34S.......... 1998 
” CT ITLL LED 
Michigan Central col. g. 3.44s. .1998 
" adhd canddeekenad 
Beech Creek Ist. gtd. 4’s........ 1936 | 
" PRNOOTSS o cccccccee cecces | 
‘ 2d gtd. g. 5’s...........1936 
" ET 00064050068 seen 
» ext. Ist. gtd. g, 3%’s..1951 | 
EE cnn tenemcsatnned | 


Carthage& Adiron. Istgtd g. 4’s1981 | 
Clearfield Bit. Coal Corporation, t 

[st s.f. int. gtd.g. 4’sser. A. 19404 | 

" small bonds series B...... | 

Gouv. & Oswega. Ist gtd g. 5’s.1942 

Mohawk & Malone Ist gtd g. 4’s.1991 | 


" 8 aera 1 
N. Jersey Junc. R. R. g. 1st 4’s. 1986 | | 
" reg. certificates........... 


N.Y.& Putnam|stcon.gtdg.4’s 1993 | 
Nor. & Montreal Ist g. gtd 5’s..1916 | 


West Shore Ist guaranteed 4’s.2361 | 
” 0 ea 

Lake Shore con. 2d 7’s.......... 1903 | 
” con. registered... .1903 | 
” ee oinidinedikwahdbdiane 1997 | 
” Pine ccéocccecctsess 


g 
ot a Mon. & Toledo Ist 7’s. 1906 | 
Kal., A. & G. R. Ist gtd c, 5’s,. .1938 | 
Mahoning Coal R. R. 1st 5’s.. ..1984 g 
Pitt epeetl -- p- & Y. ist gtd 6's... 1982 | 


: iss cdceeceee 1934 
McKspt & Bell. V. “hia 6’s. - 1918 | 
Michigan Cent. 6’s.............. 
” 5's Deeeeseeeeeeeeseseeeeeeees 1931 | 
. | ese 4 
6 - Mg eteitcnedeteee 
" g. o's ¥* by lst mge 
Battle C. as ist g. g g. g. 3’s...1989 


N. Y. & Harlem Ist mort. roe .1900 


" 7’s registered.. .1900 
N.Y. & Northern Ist g. cas io 
R. W. & Og. con. Ist a. 5’s. ..192% 
a g. bond currency.......... 


Oswego & Rome 2d gtd ania 5’s.1915 
R. W.& O. Ter. R.1st g. gtd 5’s.1918 
| Utica & Black River gtd g. 4’s..1922 


. 1987 








: registered 


N. Y., N. Haven & H. Ist reg. 4’s.1903 | 


Housatonic R. con. g. ! 


" con. deb. receipts... ..$1,000 | 
" small certifs............. 100 | 


1937 | 
New Haven and Derby ove 5’s..1918 | 


N. Y. & New England Ist 7 


N.Y.,Ont.&W’'n. ref’ding stg. 4’s.1992 


. 1905 | 
” ECE eR 1905 


*  registered....... $5,000 only. | 


Norfolk & Southern Ist g. 5’s....1941 | 
Norfolk & Western gen. mtg. 6’s.1931 | 





1934 | 


. imp’ment and ext. 6’s. 
1982 ' 


’ New River Ist 6’s 


L 18,327,000 4 


if 40,426,000, 


ett eatin Meat died 
e 


—_—o 


Y 


Amount. 


‘ 19,336,000 | 


Int’st | 
Paid. 





4,499, 000 | 
649,000 | y 
5,097 000 | 


TT 
Sebeheedarcbons 


cseubbebunecassccue 


90,578,000 | bs 


F 

J & J) 
5,000,000 |3 & 
500,000 J a4 


A & O 
1,100,000 | J&D| 


770,000 | J & J 





Be we FR ww 
eb eee eeseb 





So Oe SSS aman ao RD 


SSE RPS 


ws 
= 
ge a eR kB ke a we PR BBP BP BP BP BP B Be Be Be Be Be 


12,000,000 
1,200,000 
2,081,000 


PSP > Seb b> Pees 
O90 wAroooZzZzem 








PSR RR SORE 
eee we mw & w& 
COFrFZAZA nm wu ZZ 


LAST SALE. 


| NOVEMBER SAaLRs. 





-| 110% Dec. 6,°01 


Price. 





|—~=102% Nov 25, °02 | 
102% Nov. 14. 02 | 
106 Nov.15,’02 | 
106 Nov. 7. 02 | 
| 10234 Nov. om 02 | 
10254 Nov.28,02 | 
108% Apr. 30, "01 | 
10034 Oet. 4,02 
100%4 Jan. 1703 | 
| Novy. 15.08 | | 
991% Nov. 8,02 | 
oot Nov.26,’02 | 
92144 Nov 25, 02 | 
93 Nov. 19. 02 
9314 Sept.22,’02 
‘my Oct. 10, 01 
| 106 Junel7, "98 


‘@rreecerv0801;8808 





107% July 6,19’ 
105 Oct. 10,%2 


eeeeeeeeeeeeeeeee 


ry. Nov.20,’02 
112% Nov.28, "102 
1054 Nov.11,’02 
105 Oct. 28, 02 
106 Nov.25,’02 
lll May 2219" 
114. Feb. 6,’02 


eeeeeeeeeeeeeeeee 


Date. “Hig. Low.| Total. 











127% Feb. 6,’01 


1463g Apr. 12, "01 | 


ore ee eevee eeeeeee 


118% Tel 4,°01 
128 June21,’02 
127 J unel9, “02 
110 Dee. 7. 

106% Nov.26,19” 





10234 Mar. 13,19” | 
10234 Apr. 6, "02 


121% May 1,’ 
120% Nov 20, 


SO ELLS SOA SCCCSS OTS I 


2 | 


10814 Nov.11,’02 | 


104% Nov.28, 102 | | 
105 Nov. 3,’02 | 
100 Dec. 18,’01 | 


22) Nov.25,02 
135% Jan, 14,02 
115% Oct. 15,94 
114° Jan. 5,19” 
10644 Mar. 18,’02 | 
102% Nov.29,’02 | 
101% Nov.30,’98 
116% Mar. 25,02 
133. Aug.11,"02 | 


1824 Aug,14,’02 | 
13134 Nov.13,'02 | 


| 10234 
1026 


108 
10234 
10254 


100 
996 
947% 
93%, 
94 


11334 
11214 
105% 


— 
>. 


122°" 
“ii 


1054 
” 


a 


13134 





10216 | 10,000 
102% 6,000 
106 | 5,000 
106 | 1,000 
10234 28,000 
1025g| 10, 000 
100° | 2,000 
991%! 5,000 
93 193,000 
9214 78,000 
93 6,600 
» | eecceees 
(tee 

SS aeeere 

a | eeceeees 

‘ | éuéecees 
113° | ** 28,000 
11246} 11,500 
yond 6,000 


eevee | #8888888 

eeeeeevee 

eee | @oeoeeeenee 
| 


120% «6,000 
108% | ©" 5,000 
10444| 30,000 
105 | 20,000 
ecce | ecccecee 
soy | RBS 
102% | 13,000 
eva] cece 
13134 | **’ 1,000 














1058 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





LAst SALE. NOVEMBER SALES. 








NAME. Principat | Amount. 


— 
vs 
Ez 














‘|Price. Date. |Aigh hon Total. 


10014 Nov.29,°02| 101 100 246,500 
100% Jan. 13,°02 |  «..-- «ees 


937% Nov.29,02| 94. 93 
lise July 1 | Peay 
101 Nov.29,902| 101  1003¢ 


103% Nov.29,°02 10e74 34 10256 
103. Nov.li 702 102% 
73 Nov.29,’02 "13 72 
72 Apr. il, 02 
102% oe 20, *02 


Nov.11,°02 | 128 128 
July 28,°98 | .... eee 
Nov. 6,02/118 118 
Oct. 6, Te ‘eden “epee 

Aug.21, 502 
94% Feb. 19.01 
117% wet. 7.°02 
112% June 3,’01 


Norfolk & bene 
. registere 33,210,500 
» small bonds 
*»  Pocahon C. &C. Co.jt.4’s.1941 | 20,000,000 
r+ C.C.&T.lstg.t.g g 5’sl922 | Y 
»  §Sci’o Val &N.E. ist g.4’s,1989 | 5,000,000 


N.P.Ry weet be &ld.gt.g.4’s. .1997 
ae: ; + 100,209,500 


——— t 56,000,000 


ne t 9,215,000 
St. Paul «. N. ‘Pacific gen g. 6’s. 

gistered certificates. . at; 7,985,000 
St. Paul 4 ¢ Duluth ist 5’s 193 


" Ist COM. B. £°S..cccccces 1968 

| Washington Cen. Ry Ist g. 4’s..1948 
Nor. Pacific ''lerm. Co. 1st g. 6’s..1933 
Ohio River Railroad Ist 5’s 

" gen. mortg. g 6’s 
Pacific Coast Co. Ist g. 5’s 
Panama Ist sink fund g. 414’s. 
" s. f. subsidy g 6’s 


Sq Se St Se > > 
GP op & BP BP BP 
Zusodoo 


= 
fleet eed 
ry o 
Op eRce © 
rey TSS 


* 


& gp & 
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Zovouatyor 
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— 
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s2223es 
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a 
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= 
S 

Re Be & Bp & gp 


102 Apr. 14,°02 


Be 
Se 


2 


Pennsy!vania Railroad Co. 
{ Penn. Co.’s gtd. 414’s, Ist 


” gtd.3% coi.tr.reg. cts..1937 
" gtd.3% col,tr.cts.serB 1941 
” Trust Co. ctfs. g. 344’s.1916 
Cnte., St. a & P. 1st c. 5’s. .1982 


gistered 
Clev. '&P. aan. gtd.g.4l4’s Ser. A.1942 
" Series B 1942 
" » int. reduc. 3% - Cc. 
” —— C BYES 2... ceceee 1948 
sD - bes 


11014 Oct. 28,°02| .... .... 
109% Nov.19,’02 | 103% 109% 
a 15,99 oman "aan 

Oct. 16,°02 
ok May 12.’U2 
123 July 2,02 
110 May 3,°92 
21 Oct. 22,19° 


os 
COuSdOomranue 


ee ae Bee 
& Bp & & BP & op & oe 
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2225 

Sse 
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ES2E=5 SES 


j Newp. & Cin. Bee Co. gtde. 4’s, 1945 
| — ,C. C.& St. L. con. & 474'8. 


115% Junel7.’02; .... ..- 
112% Nov.21,’02 | 112% 1124 
116% Feb. 14,°01| .... .... 
10644 Nov.19,’02 | 106144 10614 

97% Junel3,’02 | .... eee 
12754 Oct. 21, "02 


— 


Series A 
” Series C gtd 
, Series D gtd. 4’s 
Series E gtd. g - BYGs.. 
Pitts. ic as C, “ist 7 , * 102 
12 


——_\o 
a 
DIOP EDS 


- 
=S 
am 


- 


CuarAZAZzod 


20 


Apr.11. 


3d 7 1912 
Tol Walhonaing. rw Ist gtd. bds 
4lé6’s ser 1931 


~ 
ae a 
Ras 
2 2 


SESSSESSS S SSE SES SE 


q ” 4s series C 


Penn. RR. Co. Ist RI Est. g 4’s. 
{ con. sterling gold 6 per cent.. 
| con. currency, 6's registered.. 
con. gold 5 per cent 
" registered 
| con, gold 4 per cent 
Alleg "Valley gen. gtd. ge 4’s.. ioe 
Clev. & Mar. Ist gtd g.4 935 
7 R. RR.& BgeeCo istgtdg. 4°s,1936 
G.R. & Ind. Ex. ist gtd. g 4%’s . 1941 
Sunbury & Lewistown Istz.1’s.1936 
(\U’d N.J. RR. & Can Co. g 4’s...1944 
Peoria & Pekin Union Ist 6’s....1921 
, 2d m 44's 1921 


© 
= 
Dad 





2 So Se 


=~} 
on 
Z 


2|1054% 105% 


4 
~3 
FS 


¥ 

& 
© 
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rAnZ” 








nS 
So - She 
~} 
pd 
@& 


‘110 Aug .28,19° 
| 11294 Star. 7,19” 


a 
* 


= 


J 





ZUM teee 
gp B Be & gp Be ge 


2 nue 


17 May 1,19" 
3034 Feb. 10,°02 | 
01 Oct. 31,19’ | 


J 


pa 
= - S> 
SeESh 


° 


= 
& 


- 


Pere Marquette. 

( Flint & Pere ge yd g. 6’s. .1920 
5 ” Ist con. go . 1939 
7 " Port cane ad ist g 5’s.1989 
| Sag’w Tusc. & Hur.1st gtd.g.4’s. bens 

Pine Creek Railway 6’s 

Pittsburg, Clev. & Toledo Ist 6’s "1988 


| 12156 Oct. 29,702 | 
Bt 2% Aug. 28. 2 | 
pee Oct. 31,’02 | 


|137 Nov. 17.93 | 
a Oct. 26,°93 | 


+ 
- 


- * 
* * * 


= 
SEsee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


‘BOND SALHS. 





Notre.—The railroads enclosed in a brace are leased to Company first named. 
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NAME. Principal 
Due. 


LAST SALE. 


NOVEMBER SALES. 








\.! price. Date. 


High. Low. 






Total. 











Pittsburg, Junction Ist 6’s....... 1922 
Pittsburg & L. E. 2d g.5’s ser. A, 1928 
Pitts. waa ho & L. *e. Ist g. 5’s, 1940 

BS Ss Diisccesccccccns 1943 
Pittsburg & West’n Ist gold 4’s, 1917 


J.P. M. & Co., ctfs. 
Pittsburg, Y & Ash. 1st cons. 5's, 1927 


Reading Co. gen. g. 4’S........6.- 1997 
” PRs ccccccccucceesces 

” Jersey Cent. = g. Eee. 1957 
red..... 

Rio Grande West’n ist 5 = rb s bat 1939 
» mge & col.tr.g.4’s ser.A.1949 

_ # Utah Cen. Ist gtd. g.4’s,1917 
Rio Grande Junc’n Ist gtd. g. 5’s, 1989 
Rio Grande Southern Ist g. 4’s..1940 
" Pe xccvcecscasees 


Rutland RR Ist con. g. 4%s 1941 
: Ogdnsb.&L.Ch’n. Ry. Fist ata 481948 
Rutland Canadian Istgtd.g.4’s. 1949 


Salt Lake City Ist g. sink fu’d 6’s, 1913 
St. Jo. & Gr. Isl. lst g. 2.342....... 1947 
St. L. 4 Adirondack’) Ry. Ist g. 5’s.1996 

2d g. 6’s 1996 


St. Louis & San F. 2d 6’s, Class B, 1906 





” 2d g. 6's, Class C...... 1906 

* = EEE 1931 

g. 5’s 1981 

St. L & San F. R. R. con. g. 4’s.1996 

4 LF AA, ee 1947 

” refunding * , ae 1951 
registered. . 

Kan. "Cy Ft.S. ‘&MemR Reong6’s1928 

Kan.Cy Ft.S &MRyrefggtd gts. 1936 

{ ” Pins 60cedia. sccoces 


St. Louis S. W. Ist g. 4’s Bd. ctfs., 1989 
" 2d g. 4’s inc. Bd. ctfs.. 1989 
” pny OO. GBYEEEB. .cccccccess 


g.4’s 
G ray’s Point.’ ‘Term. Istgtd.g.5’s. 1947 


St. Paul, Minn. & Manito’a 2d 6’s..1909 
{ eS aes 1933 
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” lst con. 6’s, regwistered.... 

: Ist c. 6’s,red’d to g.444’s... 

" Ist cons. 6’s register’d.... 

” Dakota ext’n g. 6’s...1910 

" pes = tone Ist wz. 4’s..1987 

EasternR’y Minn, Istd.istg.5’s. .1908 

; ” it ianndiind aimee 

” Minn, N. div. Istg.4’s..1940 
© registered........+++++++.: | 
Minneapolis Union Ist g. 6’s. ...1922 | 
Montana Cent, Ist 6’s int. gta... . 19387 | 
" Ist 6’s, registere +s | 
" — ‘B. gi ~y a ea eiae "1937 | 
Willmar ii Sous Pails Ist g. 5’s, 1988 | | 

q ” CO OTT 


San Fe Pres.& Phoe.Ry.Ist g.5’s, 1942 | | 
San Fran. & N. Pac. ists. f. g. 5’s, 1919 | 


Sav. Florida & Wn. Ist c. g. 6’s. ..1934 | 
" Fe eer 1 | 
» S§8t. John’s div. Ist g. 4’s.1934 
4 Alabama Midland Ist gtd. g. ag 1928 | 
| Brunsw. & West. lst gtd. g 1938 | 
| Sil.S.0c.& G.R.R.& ig. as 4 z. ts 1918 
Seaboard Air Line Ry g. 4’s.. 
” ite tnnn cseaxscanid 
” col. trust refdg g. 5’s..1911 


SUanaanoococsrugzuaaand 
— 


Bp>r>uaeabs Ge HUNK pe Pag Beaaaay oy ey 
BR BRP eB ee Be ep RP e Pk BP op op Bp Be BP op Bp Be Be Be Be BP BP 





ZOoousZuoo am 


ee ee, DRE - ened « eee 
Zee BELT cocé cede 
119 Nov.25,’02 | 119 119 
8734 Jan. 12,19° 

101% Nov.26,’02 101% 101 
01 Nov.26,'02 - 101 
lll June 3.02 sates 
9614 Nov.29,°02| 97% 9644 
92 Apr. 16,19” ites)” (eda 
9244 Nov.29,’02| 94 924% 
100 Nov st = 9914 


10114 Nov.18,°01 
07 Nov dina | 97° 9" 
105% Nov.17,°€2 | 105% 105% 
10814 Aug.14,°02| .... .... 
130 Novy.14,’02 | 1380 130 
115 Nov. 7,°92;115 115 
101 Sept.10,°02 idiee > eee 
is TE cece cece 
94% Nov. 20, 702 | 95 94% 
125% Junel6,01| 2... .... 
86 Nov.29,°02 | 88 86 
9646 Nov.29,’02 | 98 9534 
8514 Nov. 13, 02 | 8534 8516 
8154 June30, nn at66  saee 
88 Ov.20,’02 | S88 88 
i Sl UCL 
137 = Nov.26,’02 | 138734 136% 
May 14,’02 
1125g Nov.13,"02 | 11. 256 11254 


eeeeeee eee eeeenee 


% Oct. 2 02 | 


101% Nov.29, ‘02 | 


11334 
10544 thee | 





eeeeeeeeeeeeneeene | 


(111) Aug.15,’01 | 
11334 Dec. 11,°01 | 


128 Oct. 28,°02 | 


100 
914 wv1% 


9414 9414 





eee | 


102° 101 
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eevee eee 


eeeeeeee 


cee ee eee 


eee eeee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





| ar 
Pst LAST SALE. | NOVEMBER SALES. 


In 
Paid.) price. Date. | High. Low.| Total. 





| 
NAME, Principal | 
Due.) Amount. | 








Seaboard & Roanoke Ist 5’s......1926/ 2,500,000 | 10434 Feb. 5,798 | 
Carolina Central Ist con. g. 4’s.1949 | 2,847,000 | 97 §=Oct. 10, "02 | 
Sodus Bay & Sout’n Ist.5’s, gold, 1924 | 500,000 |. 100 Dec. 4, OL Pee eae 
Southern Pacific Co. | | ‘ i 
» 2-5 yearcol. trustg. ~ aed 15,000,000 >, goves 28 02 ry gy hyo 
" 9 > Oo 4 OV 4 
g. 4’s Central Pac. c I, 28,818,500 95  Apr.10, 02 | 


registered...... | Ue | 
Austin & Northw’n Ist. g. 5’s... 1,920,000 J) oa June, 01 | 


Cent. Pac. Ist refud. gtd.g. 4's, "1949 l | 
registered ¢ 58,041,000 99% eal é 19° | 

" marge. gtd. g. — 18,254,500 87 Nov.2 | 
728.902 | 


registered 4 
Gal. ‘Harrisb'gh & 8. A. ist z 6's. bmn 4,756,000 
a 5 | , 26,02 | 


” | 1,000,000 
la Val.G.& x.& iaineee: 1981 Iie ere it. 2 
Gila Va &. v’n Ist gtd g 5’s. p14, 
pod a ist 5’s.. 1988 | 501,600 103 Aug. 18,02 | 
sites as - “3 st 1933 0 10436 July 13.19° 


2, 9 
Houst. ‘TT. on iste bes int. “ne 1937 | 5,960,000 11144 Nov. 26,’02 | 
* con. g 6’sint. gtd... 1912) 2,911.0 11034 Nov. 8,02 
* gen.g4’sint. gtd.. 921; 4.287, 9046 Nov. 14, 02 | 
4 W &Nwn.div.\st. g.6 6's “1930 ' 1,105,000 127% Feb. 2 1.702 | 
Morgan’ Sag J & Tex. Ist g 6’s. 122 Sept. 15, 02. 
~ 


8 | 130 Nov 19.702 | 30 
N. Y. Tex “& Mex. gtd. ist g 4’s..1912 : | 
Nth’n Ry ‘of ay E Ist gtd. g. 6’s.1907 | 94 Nov.30,'97 | 


gtd. g . | 113. Jan. 4.,’01 
Ores. & Eal. Ist gtd. @ 5’s. 1927 | 105% Nov. 7,701 
San Ant. &AranPassistgtdg 4’s. 1943 | 8614 N ov.29,°02 
South’n Pac. of Aris. Ist 6’s..... 1909 | 


1910 | 

of cm. ist oe no A.1905 | 

r. B.1905 | 

" o C, e'D. 1906 | 

" » EK, & F.1902 
" " occelOhe 
Ist con. gtd. g 5’s...1937 | 
stam 1905-19387 | 
So. Pacific Coast Ist gtd. g. 4’s.1937 | 
of N. Mex. c. ist 6’s.1911 | 

Tex. & New Orleans Ist7’s | 

” Sabine div. Ist g 6’s. 
( " con, g 5’s 


Southern te 
» registe 

b. & Ohio ae trust eg. #s. 
” registered 
* Memph.div.lstg.4-444-5's.1996 | 
" 


ES 
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2552 
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cee 
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oe + aa 
Sas 
~ 
el 
- - 


TTT Tee Te CL CCL LCCC 


se 


SSSSS55 
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—] 
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Trt Jan. _ 02 
114% Nov. 3,°99 
119% Junel3: OL eee 
107 Nov. a a | stee sane t 
10834 Nov.29.’02 10834 | 

11614 Apr. 23,°06 

108 May a0. 02 
111% Oct. 30,°02 
108% July 29.01 


118144 Nov.28,’02 
122° Jan. 2,702 
94146 Nov 28, 02 





iezeke 
SESe825 


- 


oem 


registered | 
St. Louis div. Ist g, 4’s...1951 | 
registered 
Alabama “Central, lst 6’s | 
Atlantic & Danville Ist g. 4’s. .1948 
Atlantic & Yadkin, Ist gtd g 48.1949 | 
Co). & Greenville, Ist 5-6’s 1916 
East Tenn., Va. & ‘Ga. div.g.5’s.1930 | 
” con. Ist g 5’s 1956 | 
" reorg. lien ae 





. 25,01 
96 Sept.17,’02 | 


tig Sept.10,% 2 

17% Nov.15, "02 
be Nov. M4, °02 | 
11444 Nov. 6,’02 


126 Nov.26,°02 | 12 
12634 Oct. 28,702 | 
122 Oct. 3,°02) 
101%4 July 20, 19° | 
112. Nov.17,'02 ' 
92 Sept. 9,°02 
Nov “19° 02 


SEERER REE EE EEP ESS e eee Kegan eae 


” re 
Ga. Pacific y. Ist g 


Smoxville & Ohio, ore g es 
+ Rich. & Danville, con. g 6’s. 
* equip. sink. fd g 5's, “1909 | 
. deb. 5’s stamped 
Rich. & Mecklenburg Ist g. 4’s. 1948 
South Caro’a & Ga. Ist g.5’s....1919 
Vir. oe ser. A 6's. .1906 
8 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NoTE.—The railroads enclosed in a brace are leased to Company first named. 

















NAME. Principal Amount. 
. 

Virginia Midland gen. 5’s...... 2,392,000 
en.5’s. gtd. stamped. 1998 | 2,466,000 
w.O. & W. Ist cy. gtd. 4’s..... 1924 1,025,000 
.W. Nor. C. 1st con. g 6's........ 1914 2,581,000 
Spokane Falls & North.1st g.6’s..1939 |. 2.812,0u0 
Staten Isl.Ry.N.Y.1stgtd.g.446’s.1943 | 500,000 
Ter. R. R. Assn. St. Louis lg v's. 1939 7,000,000 
: ” 1st con. g. 5’s. 894-1944 | 5,000,000 
St. L. Mers. ois. Ter. std. .5’s.1930 3,500,000 

Tex. & Pacific, East div. 1st 6’s, 
fm. Texarkana to Ft. W’ th t 1905 3,055,000 

© ~~ A asi cocasesccic 2000 ~=—- 21,986,000 

" 2d gold income, 5’s -2000 963,000 

" La. Div.B.L. 1st g. 338.1 '1981 2,661,000 
Toledo & Ohio Cent. Ist g 5’s....1985 4,000,000 

” Ist M. g 5’s West. div. ..1935 2,500,000 
; , MOM, Hi BOscce + ccvcess 935 2,000,000 

* Kanaw & M. ist g.2.4's.1990 > 2,469,000 
ear ao & W. set 8 oF “* “iene 4,300,000 

ol., St.L.&Wn. prior lien g 3}4’s.1925 | 5 

" itera pause snreh gas | 9,000,000 ’ 

” fty yeurs g. 4’s........ 2 - 

” Pc cdvengiened dense t 6,500,000 } 
Toronto, Slassiiton & Buff lst g 48.1946 3,280,000 
Ulster & Delaware Ist c. g 5's... .1925 | 1,852,000 
Union Pacific R. R. & id A! g 4s... ; "1947 - 100,000,000 

" ey spn beeen Py shestes aati 

" st lien con. g. 4’ | 1 ow om 
” Se 4 87,259,000 
Oreg. R. R. & Nav.Co.con. g 4’s.1946 | 21,482,000 
J Oreg. Short Line Ry. Ist g. 6’s.1922 13,651,000 
” Ist con. g. 5’s.1946.......... | 12,828,000 
" regisvered n= g g.bds.1927 | 31,000,000 
Utah & te nay ist 7 1908, 4,993,000 
Mi vscenedaaddneeeese 1926 | 1,877,000 
Wabash R.R. Co., ist gold 5’s....1939 1,664,000 
( 2d mortgage gold 5’s...1939 | 14,000,000 
" deben. mtg series A.. .~ | 3,500,000 
" SL aneconesienddaen | 26,500,000 
" first lien eqpt. fd.g. 5’s. 1921 | 3,000,000 
4 ” lst g.5’s Det.& Chi.ex..1940 | 3,411,000 
" Des Moines div. 1st g.4s.1938 | 1,600,000 
" Omaha div. Ist g. BGs. 1941 | 3,500,000 
" Tol. &Chic.div.1stg.4’s.1941 | 3,000,000 
| St.L.,K.C.& N.St. Chas, B. Ust6"s1908 | 1,000,000 
Western N.Y. & Penn. Ist g. 5’s. oo! | 10,000,000 

” gen g. Pah éveccssswaces | 9,789,000 

ee 7 eee 3 10,000,000 
West Va.Cent’l & Pitts.1st g@. 6’s.1911 | 3,250,000 
Wheeling & Lake Erie Ist g. 5’s.1926 | 2,000,000 

Wheeling div. Ist g. 5's. | 230 ay 

exten. and imp. g. 5’s. 343,000 
Wheel. & L. E. RR. lst con. g. 4’s. 1049 11,130,000 
Wisconsin Cen. R’y Ist gen. g. 4s. 1949 | 23. 897. 600 

STREET RAILWAY BONDS. | 

wrookiya Rapid Transit g. 5's. ..1945 6.625.000 
Atl. av. Bkn .imp.g. 5's, 1934 1,500,000 
” City R. R. Ist c. 5’s1916.1941 4,373,000 
» Qu. Co. & Sur. con, gtd. 
mt Ly ene mevecaeneedeas | 2,255,000 
4 " nion Elev. Ist. ¢ 
» stamped guaranteed...... ¢ 16,000,000 
Kings Co. Elev. R. R. 1st g. 4’s.1949 t 7.000.000 
" stamped guaranteed ..... vn 
| Nassau Electric R. R. e. g. Ws. 1951 10,474,000 
City & Sub. R’ y, Balt. 2,430,000 
Conn.Ry. & Lichte iat&rfur ate s, 1061 8,355,000 
Denver Con. T’way Co. Ist g. 5’s. 193 730, 
{aoe T’way Co. con. g. 6’s. 1910 1,219,000 
Metropol’n Rv Co. Ist g. g. 6's. 1911 18, 
DetroitCit’ensSt. Ry. |Istcon.g.5’s. ep 5,485,000 
Grand Rapids Ry Ist g. 5’s........ 1916 2,500,000 
Louisville Railw’y Co. Ist c. @. 5's, 1980 4,600,000 
Market St. Cable Railway 1st 6’s, 1913 3,000,000 





SEES ere teatttaceapenteceetecteeeires 





LAST SALE. 


NOVEMBER SALES. 
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10534 Apr. 17,°95 
99% Oct. 30,02 
974 Junel3,19’ 

















| Price. Date. | High. Low. Total. 
17 Oct. 20,°02 ee, Bee 
116% Dec. 30,01 jee-t eeemeues 
i SME. ¢oce «nee | sengueas 
11734 Nov.29,°02 | 118 11734 22,000 
See ee | lcece cece | coeccoes 
104% Sept. 2,°02| .. ee 
Dek, STENT aeee sees | evecencs 
119 Nov.14,°02;119  =119 1,000 
SE SEE 3 ovce cece.) secosees 
Bi BORE OME | iccce cece | ccccces 
12084 Nov.29,’02 | 12034 120 15,000 
-- 100 Nov. 10, 702100 100 20,000 
jl Junels,’01 ee a eee 
RS EOTEES Gaee- aces | é6cenede 
118% Nov.17,°02 | 118% 113% 8,000 
it: nn ‘cane csee | seddeses 
DET T «ces | Gece] eecccone 
92 <Aug.13,’ tin cae ybaiee 
89 Nov.29,’02;| 90 8Y 32,000 
79 Nov.25,°02; 80 78 74,000 
SS, a, mer 
114. Nov.28,’02 | 114 
10454 Nov.29,°02 | 10514 10446 498, 500 
| 105% Sept. 16, I aiiinns © trees Ty oli had Seen 
| 10554 Nov. 29. 02 | 107 56, 105% 8,202,000 
106 Apr. 14,02 il ciek : hiaenie! Timid alia 
/108 Novy.2%,’02 | 103844 102% 111,000 
12544 Nov.26.°02 | 126% 125% 21,000 
115% Nov.29,°02|; 116 115 400,000 
9244 Nov 29, 02 | 98% 92% 6,317,500 
115 Nov.24,°01; 115 115 1,000 
DEM TES 264, scoe | saaseeas 
116% Nov.29,°02/; 118 116 112,000 
107% Nov.28,’02 | 110 107 20,000 
100% Nov. 8,°02 | 10044 100% 3,000 
76 Nov.29,’02)| 81 75 5,390,000 
107 Aug.19,’02 ion: | wasn 
PEPE STINE cece coed | eccacecs 
97 May 12, ey a, Bere pyran: 
8344 Nov.25,’02 | 8314 8314 6,000 
i EE dsin wade. Lemadeliion 
Pe SE | nc, none | edhasans 
11834 Nov.26,°02| 119 118 13,000 
99 Nov.19,°02; 99 99 10,000 
i MES cen. case lL eeasnons 
BOOP CT ncce cece | ccccccce 
118. Nov.13,’02 | 113 1138 1,000 
 & SS , reese prs 
_ | | ee Seca 
92 Nov.28,°07| 93 9146| 82,00 
9134 Nov 29. 02| 92% 91 | 419, 000 
103 Nov.29,°02 | 103 102 16,000 
5 JF = | RRS, Peers 
ee = i ce Ecce 
10336 ee ye \ 0136 10034| "162,000 
ov 1 
10144 July 246702 | oe. eee | ee eens. 
87 Nov.19,’02| 87 86 74,000 


eeeeeeee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NoTe.—The railroads enclosed in a brace are leased to Company first named. 





LAST SALE. NOVEMBER SALES. 





‘Paid. Kedrinsasa Date. |High. Low.| Total. 








NAME. Prinetpal Amount. Int’st | 
| 





9 “4 i | 
Bway &7 t ave. ist badd g.9'S, fy f 11946 Dec. 


" registered é. tae 
Columb. i ithe ave, Ist gtd g 5’s, 1993 | tel Nov.28, ‘121 120 


Metro. St. Ry N.Y. ~- o. tr.g.5’s.1997 | 12,500,000 11 27,000 
refu 202 | 12" ‘3302 of | 3 


register - 
Third Ave. R.R. Saga: 2000, 35,000,000 | 
ste 


" regis 
Third Ave. R’y N.Y. Ist g5’s.. "1937 | uew .20, o8 121 120% 
——- W = ner = pment | -Chic. Lstg.4’s. 1938 | Nov. 26, 02 | 10144 yea 


Mil. Blec. re ht con. Ps ‘g. Bs 1926 | Oct. 37°99) 2.1! 
a. te “ted si 








| 
ie "Ol | | 





g "s 
Union Elev why (Chic.) Ist ¢.5’s.1945 
West Chic. St. 40 yr. Ist cur. 5’s. 1928 
, 40 years con. g. 5’s 1936 








MISCELLANEOUS BONDS. 











| 


_ 


PSN 30 


a 


2 
S555 555 
Se BSP SEE 


* 


Lose Nov 21/02 105 10444, 
100%4 June 4,°02 mat 
Nov.28,02 794 


Mar. 7.°01| .... 
Nov.29,°02 | 86 


Jan. 19,’94 


July 8, ae 
Feb. 2 


Adams Express Co. col. tr. g. 4’s.1948 | 
Am.Steamship Co.of W.Va.g.5’s 1920 | 
B’klynFerryCo.ofN. Y.1stc.g.5’s.1948 | 


Chic. Junc. & St’k Y’ds col. g.5’s.1915 | 
De. Mac.&. Mar.]d.gt.3}4’s sem.an.1911 | 
Hackensack Water Co. Ist 4’s....1952 

Hoboken Land & Imp. g. 5’s.....1910 | 





mH 5020 
BSH 
J 
Se 


a 
* 


a BRR Ree 
7 Zz Au Ou FAM 


28 
== 


* 


Madison 20, arden Ist g. 5’s....1919 
Manh, Bch H. & L. lim. gen. g. ‘4's. 1940 


| 
newness ee Shipbuilding ~43 2,000,000 3 & 3) 94 May 21,°94 


Dry | 
N. Y. Dock Co, 50 yrs. Ist g. 4’s...1951 | F é A| 95144 Nov.25,’02 
» registered ” ¢ 11,580,000 5 


St.Joseph Stock Yards Ist g. 44%4’s 1930 1,250,000 
St. Louis Term!. Cupples Station. 


an Pro wd Co. lst g 444’s 5-20. .1917 | 
Y. Wate. Co. N. Y. con. g 6’s..1923 478,000 3 & 3,101 Feb. 19,97 


Spring Valley W. Wks. Ist 6’s....1906 ‘000 M& 8 11344 Dec. 18,19 
. S. Mortgage and Trust Co. 

Real Estate Ist g col tr. ee 
(Series D4 


(100 Mar. 15,19 


> SR URS RSS 
& & & & & op & & 


K 4’s 
{Small bonds Boccccccccccccccccveccceee 


BONDS OF MANUFACTURING AND 
INDUSTRIAL CORPORATIONS. | 
Am, BicycleCo.sink.fund deb.5’s.1919 9,234,000 46 Nov.26,’°02 
Am. Cotton Oil deb. ext, 444’s....1915 | 9844 Nov.29,’02 
Am. Hide & Lea. Co. Ist s. f. 6’s...1919 3. B75 $| 9 Nov.24,’62 
Am, Spirit Mfg. Co. Ist g. 6's... 1915 000 87144 Nov.29,’02 
Am.Thread Co..1st coll.trust 4’s.1919 } 82 June25, 02 
Barney & Smith Car Co. Ist g. 6’s.1942 1,000. (105 Jan. 10,19° 


Consol. Tobacco Co. 59 year g. 4’s.1951 | 63144 Nov.29,’02 
" registered — 66% Oct. 8,02 

Dis. Co. of Am. coll. trust g 5’s..1911 5 | 97% Oct. 29,02 
Gramercy Sugar Co., 1st g.6’s. ...1923 | 99% Apr. 30,02 
tilinote — Co. debenture 5’ s...1910 3, 20K | 99 7 Ti, 99 
. conv. deb. 5’s...... 1910 100 2,°02 eane> ne 

[nternat’l PaserOs. Ist con.g 6’s.1918 | y | 108% N, or: ori 02 10814 168% | 3,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


NotTe.—The railroads enclosed in a brace are leased to Company first named. 
MISCELLANEOUS BONDS—Continued. 














9 
NAME. Principal Amneuns oon + 
Knick’r’ ker IceCo. (Chic) 1st yg 1928 2,000,000 |A & O 
Nat. Starch Mfg. Co., Ist g 6’s...1920 8,002,000 |J & J 
Snaend Ropes twinelstacos.tne | Sram + £2 
Standa 0 wine Ist g. 6’s. 2,740, F & A| 
— in no. g. 5’s. 1946 7,500,000 | ...... | 
U. s. Env. Co. ist sk. fd. g .1918 2,000,000 |s & J 
U.S. Leather Co. 64g s. fd en. 1915 5,280,000 | M & N| 
U. S. Reduction & Refin. Co. 6’s..1981 | ..... eens | eeeees | 
BONDS OF COAL AND IRON 
COMPANIES. 
Colo. C’] & I’n Devel.Co. gtd g.5’s, need (00,000 |s & J 
, COUPONS Off...cccccccccccce | covcccccce | cocces 
Colo. Fuel Co. gen. g.6’s.......... 919 | ,000 |M & N 
Col, Fuel & ae go .8f g 5’s.. tri 5,311,000 |F & A 
” conv. deb. g. 5’S......... | F&A 
” I 66 on denananeueengne 12,069,0C0 F&A 
Continental Coal Ists. f. gtd. 5’s. td 2,750,000 | F & A| 
Grand Riv. Coal & Coke Ist g. 6’s.1919 949,000 | A & O| 
Jefferson & Cleartield Coal & Ir. | 
” Ist g * sg pbonsecesoquneses 1926 1,777,000 |\J & D 
3 eer 1926; 1,000,000 |\J & D 
Kan. & Hoc, 8 Si Cokke Ist g.5’s1951 0s, 750,000 |s & gs 
Pieasant Valley Coal Ist g.s.f.58.1928  1,192,000;7 AJ 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 | —- 1,092,000 |M& N 
Sun, Creek Coal Ist sk. fund 6’s. A912 | 379,000 |J &D 
Ten, Coal, I. & R. T. d. 1st g 6’s.. 1917 | 1,244,000 |A & O 
” Bir. div. 1st con, 6’s...1917 3,399,000 |3 & 3) 
Cah. Coal M. Co. Ist gtd. g 6's. .1922; 1,000,000 J & J) 
De Bard. C & I Co, gtd. g "1910 | 2,771,000 | F&A 
Wheel L. E. & P. Cl do. lst ees. 1919 | 836,000 |\5 & J 
GAs & ELECTRIC LIGHT Co. BONDS. | 
Atlanta Gas Light Co. Ist g. 5’s. 1947 | 1,150,000 | J & D| 
Bost, Un.Gas tst ctfs s’k f’'dg.5’s..1939 | 7,000,000 |3 & J 
B’klyn Union GasCo. 9 578.1945 | 14,493,000 |_M & N 
Columbus Gas Co., 1st g. 5’s......1982 | 1,215,000 | 3 & J 
Detroit City Gas Co. g. 5’s....... 923 5,408,000 3 & J 
Detroit Gas Co. 1st con.g.5’s..... 1918 | 381,000 | F & A 
Equitable Gas Light Co. of N. Y. | | 
FF & Ser 1982 3,500,000 'M & 8 
Gas. & Elec.of Bergen Co, c.g.5s.1949 | 1,146,000 J & D 
Grand Rapids G. L. Co. istg. 5’s.1915 | 1,225,000 |F & A 
Kansas City Mo. Gas Co. Ist g 58.1922 3,750,000 | A & O| 
Kings Co. Elec. L.& Power g. 5’s. 1937 2,500,000 | A & O 
" urchase money 6’s....1997 5,000,000 J & J 
‘ Edison El.11).Bkin Ist con.g.4’s.1989 4,275,000 Jy & J 


Gas L’t Co. of St. L. Ist 2. 5’s.1919 | 
" Ks « acnahenaeeacen 
MiJwaukee Gas Light Co. Ist ee. .1927 
Newark Cons, Gas, con. g. 5’s....1948 | 


N.Y.GasEL.H&PColstcol tr g5’s.1948 
f «» registered 
} # purchase mny coltr g4’s.1949 
} Edison El. Llu. Ist conv. g. 5’s.1910 | 
” Ist CON. @. 5°S....ccccceee 1995 | 
N.Y.&Qus. Elec. Le. & P.1st.c.2.5's1930 | 
Paterson&Pas. G.&E. con.g.5’s. 1949 | 


Peop’s Gas & C.Co. C. 1st g. g 6’s. 1904 | 
f 1904 | 


Lac, 


" ff s aan 
| ” BE OR Gis ccccececces 1948 | 
” refunding g. 5’s........ 1947 


refuding registered.. 

{C hic. Gas Lt&Coke Ist gtd g. 5's, 1937 
iS on. Gas Co.Chic, Ist gtd.g.5’s. 1936 | 
| Eq.Gas&Fuel,Chic. !stgtd.g. 6's, 1905 | 
Mutual FuelGasCo. istgtd.g.5’s.1947 | 
( ” registered 
Trenton Gas & Electric 1st g.5’s. 1949 | 
Utica Elec. L. & P. 1st s. f’d g@.5’s.1950 | 














LAST SALE. 


| NOVEMBER SALES. 





Price. Date. 


High. Low. Total. 








} 





6,500,000 |M & N| 
5,274, J&D. 
J&D 
11,500,000 [3 & D 
20,389,000 | F & A. 
4,312,000 M & S| 
2,156,000 | J & J 
1,930,000 |F & A 
3,317,000 M & S| 
2,100,000 M&N 
2,500,000 | J & D 
4,900,000 | A & O 
M&S 
if 2,500,000 | i & 8 
10,000,000 | & 3 
4,346,000 | J & D 
2,000,000 |J & J 
5,000,000 |M & N 
eee eeeeeeeae *eeeee 
1,500,000 M & 
e & 


98 Aug.25,19’ 
96 Oct. 29. 02 
80 Nov.ll, ‘02 
65 Nov. 14, 02 
10% Nov. 28° 02 


lll Nov.25,°02 


| 85 Oct. 23,02 


55 Nov. 2,19” 
110% Aug.22,’02 
ita” Det’ 30.702 
95% Nov.29.02 


115 * June: 23,02 
105% Oct. 10,98 

80 May 4,’97 
105 Oct. a4. 19° 
106%4 Feb. 27,°02 


107% Nov.19,’02 


110% Nov. 25,02 110% 110% 


105 Feb. 10. 19” 
102% Nov.19,°02 
32 Jan. 15 19° 

















ii" bake | 1.517.000 


eeeeeees 
eeeeeeee 
eeeeeeee 
eeeteeeere 
e*eeeeveee 


107% 107% 


* 100% | “21,000 





8034 Feb. 20,01; (2.0 2225 | cr2e8t! 
116 Nov.17,°02/ 117 115%! 10,000 
104% Jan. 28,798 i eee 
9844 Nov.22,°02| 9814 £674! °° 33.000 
BR MP «nccc. cece | cccccces 
117 Nov. 8,02} 117 117 10,000 
— SE re eg Sere 
| 5 RR meee 
igi" Oot!" 1363) 2: ait 
MEEEIIETIEE §«ccne cove | cecacade 
| 108%4 Nov.26,'02 | 10844 108 20,000 

Nov. 1.°95 wei. alten: E sddiadiandel 
oS GREE RG: Seapapa 
veontaueaseeeuetenc 4 céue aesa | adh ah cain 
11344 Nov.28,'02/ 118% 113 | 30,000 
9414 Nov.28,02| 9544 94 | 223,000 
105144 Nov.25.'02 | 106 1054 | 8000 
a ee ee 
108 Nov.25,02| 108° 108 | 1,000 
Re ARO a | cadceseus 
104 June 7, 02 | , fee, Sse 
04144 Nov.14,’02 0456 104% —- 21,500 
121  Nov.24, “02 | 121 120%! 13,000 
104 Nov 12;°02 | 104 104 3,000 
iid" “Nov. 762 | 116°" 110° | “"" 1,000 
108 July 31,°02. ENE, ee Fe 
10434 Nov.20.°02 | 104%4 10446 9,000 
105 Oct. 23, 02 | SP SPR 





SC che fii aor emia 


NERS SE I 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
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MISCELLANEOUS BON DS—Continued. 








NAME. Pre seneunt. | Zatt 


TELEGRAPH AND Sennen Co. 
BONDS. 

Am.Teleph.&Teleg.coll.trust.4’s.1929 | 

Commercial Cable Co. Ist g. 4’s. 

. registered 
Total amount of lien, $20,000,000. 
Erie Teleg. & Tel. col. tr. zsfd 5's, 1926 | 
saateop. — 2 Fart Ists’k f’d g. 5’s. eed 


N.Y. &N. “Tel. pong g 5’s. . 
Western Union col. tr. cur. 5’s.. 1938 | 
» fundg & realestate g. ii6's 1950 | 


974% 
10034 
100% 


109 
114 


113% 
110% 
105 
111 


Mutual Union Tel. s. fd. o . 1911 | 104 


Northwestern Telegraph 7’s. ..1904 | 





SRRSME EES OO* 
& & BB eek BR eB ww w 
SH AAwMAAAa Cy eye 





LAST SALE. | 
- 
“| 


| , . * 
Price. 

| - ee 
| 

| 


Aug. 8,’0: | 
Apr. 8,°02 
Oct. 3 19” | 
Oct. 7,°99 | 
Nov. 7,’02 


Oct. 4,’01 
Nov.14,’02 
Nov 22,%2 
Junel7. 02 
May 9.°02 





NOVEMBER SALES. 


"Date. High Low. Total, 





114 §=114 


110% 110° 


10576 10sr6 





UNITED STATES, STATE AND. FOREIGN GOVERNMENT SECURITIES. 





as | Int’st 
NAME Principal | Amount. Paid, 





wattes States con. 2’s registered.. -1930 } 
con. 2’s coupon 

con. 2’s reg. small bonds.. 

con. 2’s coupon small bds. 1930 | 
3’s an een . 1 
3’s cou 90 
3’s small bonds reg.....1908-18 f | 
3’s small bonds coupon. 1908-18 } 
4’s registered péedevenddewed 1907 


— we 


~ 


445,940,750 


Cond 


/ 
4 
| 
97,515,660 4 
| 


en Lore 
oo 


| 233, 17 7,400 
"134,994 210} 
19,410 350} | 


Cat Ce 
DPrPrOLOELLOOO 


4’s sanibtesed 
Pn icc ccacscesconcad 1925 
5's registered 
5’s coupon 1 
District ot Columbia 3-65’s 4 
" ns sccawaicesdedseete 14,224,100 | 
' POIOOTOE, cc ccccccccccvvessceses 


STATE SECURITIES. 
Alabama Caen A 4and 5 


j 
" Class Bb ie a a ae 1906 | 
" Class C 4’s 
” currency funding ie 
District of Columbia. See U. 
Louisiana new ccn. 4’s 
” small bonds 
Missouri fdg. bonds due 
North Carolina con. 4’s 
small 


my 


BB POOL 


5 5 
>>> ™ 


6,259,000 | 


e 


Bonnet 


6’s 2,720,000 | 

South Carolina. 414’s 20-40 1933 | 4:392'500 | 
Tennessee new settlement 3’s | 6,681, | 
" registered 6,079,000 | 
small bond 362,200 | 


} 
registered if 18,089 896 | 


" 6’s deferred cts. Issue of 1871 | 
" » Brown Bros. & Co. ctfs. t 


Cy Oy Oy Oy Oy CH By Cy Oy 
& & & & BP Be Bp & BP & 


” of deposit. Issue of 1871.... 


FOREIGN GOVERNMENT SECURITIES. 
Frankfort-on -the-Main, Germany, 
bond loan 34's series 1 
Four marks are equal to one dollar. 
Imperial Russian Gov. State 4% Rente.. 2,310,060,000 
Two rubles are equal to one dollar. "(Rubles.) 
uebec 5’s 1908 3,000,000 
. S. of Mexico 7 eR Gold Loan of | 
1899 sinking fund | 
Regular delivery ty ‘denominations of | | 
00 and £200 | | £22.407,660) 
Small bonds denominations of £20...... 
Large bonds den’tions of £500 and £1,000. J 


1 14,776,000 
f (Marks. ) 











YEAR 1902. 
High. Low. 


NOVEMBER SALES, 





High. Low. Total. 





109% — 
—— 107 me 


10914 105% 
110 = 106% 
107. Ss «107 

1L9% 10636 
1124 10844 


10644 108% 


107 102% 
10214 10214 
11 1li 
107 106 
104% 104 
9654 95% 
95% 95% 
9 94 


9934 954 
44 74 
1584 8 


9546 9435 | 


10834 10834 
10814 10814 
108} 4 108 

hii’ raaby 
13614 13614 
105 103% 


104 


124% 11 




















| es Opinions Regarding Banking seletation 753 





| Reserve Requirements for State and National Banks - . 756 
A Defect in the Branch Banking System . . 757 
| Is There Too Much Money in the Country Bs .. 960 
| Capital as a Limit for Bank Circulation : es "763 
“Bank Issues Based on a Coin Reserve . : pe . 765 
‘Secretary Shaw’s Financial Suggestions Rade t 768 
International Loans and the Money Market Se aie 
Ex-President Cleveland on Commercialism . ‘ ; 7°72 
Intervention of the State in the Money Market ie . 975 
Credit as an Instrument of Trade and Industry —. 790 
Banking and Commercial Law Decisions . ie ; . 800 
The Practical Work of a Bank . Le 830 
Annual Report of the Secretary of the rei iy s B33 
Annual Report of the Comptroller of the Currency . :: 846 


“AMERICAN BANKERS ASSOCIATION 
; (r} Portraits and Sketches of Officers and New Members of 


the Executive Council ~ ; . 876 

| (2) Full Report of Proceedings of ee’, ei uad Convention 885 

- Financial Review—Trade and Government Statistics . . 1038 
$tock and Bond Quotations, with Comparisons of Prices . 1048 


Including Valuable Statistical ‘Tables, Comparative Prices, and Quotations of all Securi- 
ties Listed at the New York Stock Exchange. 


COPYRIGHT, 1902, BY BRADFORD neibeiitie 





| | ote LLARS 
isis By BRADFORD RHODES & Ca, f we pape 


87 MAIDEN LANE, NEWYORK. 

















J. P. Morge 
23 WALL ST.,. cor. of Broad, 
NEW FORK. 


DREXEL &0©O., - - + “Cor. 5th & Chestnut Ste. | Philadelphia, 
MORGAN, HART ES & Co.,, * 31 cuanaeaty Haussmann, Paris. 








Domestic and Foreign Bankers. 





« ; t - 

Deposits received subject to draft. Securities bought and sold on commission 
Interest allowed on deposits. Foreign Exchange. Commercial Credits. Cabig) 
Transfers. Circular Letters for Travelers available in all parts of the world. ~ 





ATTORNEYS AND AGENTS OF 


Messrs. J. 5S. MORGAN & GO., 


No. 22 Old Broad ~~ LONDON. 


First National Bank of Milwaukee 


United States Depository. 


Capital, . . . $1,500,000. 
Surplus and Profits, $860, 000. 


FARMERS’ and MILLERS’ BANK, 1853. 
FIRST NATIONAL BANK, 1868. ‘7 
FIRST NATIONAL BANK, Reorganized, 1982, 4 








: Transacts a General Banking and Foreign Exchange Business. 
Collections promptly made and remitted. 
Correspondence invited. 





F. G. BIGELOW, President. FRANK J. KIPP, Cashier. 7 
WM. BIGELOW, Vice-President. _ T. E. CAMP, Asst. Cashier, % 
H. G. GOLL, Asst. Cashier: 7 

DIRECTORS: % 


E. MARINER, * F. G. BIGELOW, C, F, PFISTER, 
H, C. PAYNE, GEO. P. MILLER, FRED T. GOLL, 
WM. BIGELOW, F. VOGEL, JR., J. H. VAN DYKE, JR. 





NOTICE.—The articles in this Magazine are ania and must not be reprinted withoutl 
special permission of the publishers, P. 
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: = | .« THE x 
(THE... a 


AMERICAN | Mechanics’ National 


NATIONAL BANK 
BANK OF ST. LOUIS. 


Capita, - - $250,000.00 
Surplus and Profits, 100,000.00 Surplus, - 2,250,000.00 
Deposits, : 4,000,000.00 


C. 8. JOBES, President. Accounts of Banks and Bankers 
G. B. GRAY, Cashier. Solicited and Interest paid thereon. 
DAVID THORNTON, Asst. Cashier. Courtesy, promptness and liberal- 


We solicit the accounts of individuals, cor- ity extended all, and cor respon- 
porations, banks and bankers. The details dence invited 
of accounts receive the personal attention ° 
of an officer of the bank. We guarantee you 
cmt, accurate and economical service. 


beral accommodations extended as are 
warranted by the account and prudent bank- R. R. HUTCHINSON, - - Prest. 


ing. Correspondence and personal inter- D. K. FERGUSON, “ Vice-Prest. 
eens B. B. GRAHAM, - - - Vice-Prest. 


UNITED STATES DEPOSI 3 POPE STURGEON, Asste Cashier. 
4 — al J, L. HANLEY, - - Asst. Cashier. 























The Seaboard National Bank, 


18 BROADWAY, NEW YORK. 


Capital, . .  . $500,000. Surplus and Profits, $1,214,000. 
Deposits, . . . $19,605,000. 


S. G. Bayne, President, 
J. F. 


8. G. Neison, Vice-President, 
THOMPSON, Cashier, C. C. 


THOMPSON, Ass’t Cashier. 





( The United States. 
Depository for } State of New York. 
City of New York. 





COURTESY. PROMPTNESS. ACCURACY.  LIBERALITY. 

















4 dver tiaementa. 








Fisk & Robinson 


BANKERS 
85 Cedar St. 28 State St. 
New York Boston 





Banking Department 
Deposit Accounts of Banks, Bankers, Firms and 
Individuals received subject to sight draft. 
Interest allowed on daily balances and on money 
deposited pending investment. 


Fiscal Agency 
Accounts for the payment of bonds, coupons, 
dividends, etc.. and for the transfer and registra- 
tion of securities received from Municipal, Rail- 
road and other corporations. 


Investment Department 
United States 
Securities bought and sold. Orders on the New 
York Stock Exchange and in sound and market- 
able unlisted securities executed on commission 
for cash. 

ARE See MENTE 


Information furnished regarding the 
status of corporate securities. 








THE... 


PEOPLES 


NATIONAL 
BANK 


PITTSBURCH, PA. 


| RESOURCES. 
Loans and investments................ $8,391 ,854,08 
United States bonds. .............ce00- 1,500,000.00 
Banking house................. : anal 255,000.00 
Cash, exchange and clearing-house 
ns 6 ncwabateedsaecdbsundneceizeas 2,780,737.09 
$12,927,591.17 


Bonds and other Investment | 





LIABILITIES. 
Capital. surplus and undivided profits $2,342,705.91 





DD \cccceehsbaeibie geneeeatae 1,000,000.00 
Pn. civcucendbéedeecescdeaneaceune 9,584,885.26 

$12,927 591.17 
A. E. W. PAINTER, - - - President 


ROBERT WARDROP, - - Vice-Pres. & Cas. 
D. E. PARK, - - - - 2d Vice-President 
W. DWIGHT BELL, - - + Agst. Cashier 
HERVEY SCHUMACHER, - 2d Asst. Cashier 


BUSINESS SOLICITED 





ORGANIZED 


State - - 
National ~ 


1834. 
1900. 


THE 


NATIONAL BANK OF KENTUCKY 


OF LOUISVILLE. 


Capital, $1,645,000. 


OSCAR FENLEY, President, 
J. M. ATHERTON, Vice-President, 


Surplus, $1,000,000. 


E. W. HAYS, Cashier, 
D. W. GRAY, Asst. Cashier, 


T. J. WOOD, Asst. Cashier. 


DIRECTORS. 


JOHN M. ATHERTON, 
HENRY W. BARRET, 
JUDGE JOHN W. BARR, 
HOWARD M. GRISWOLD, 


W. W. HITE, 

ALEX. P. HUMPHREY, 
GEO. W. MORRIS, 
JOHN STITES, 


Accounts of Banks Received. Correspondence Invited. 


Cc. C. MENGEL, Jr., 
SEBASTIAN ZORN, 
OSCAR FENLEY. 
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—~ FOUNDED 1803 -*— 


MERCHANTS’ NATIONAL BANK 


OF THE CITY OF NEW YORK 


A2 Wall Street 


Capital, - - - - $2,000,000 
Surplus and Undivided Profits, 1,213,000 
Deposits, - - - - 21,750,000 


ACCOUNTS OF BANKS, BANKERS, MERCHANTS AND INDIVIDUALS INVITED 


Collections carefully made and promptly accounted for on reasonable terms 


ROBERT M. GALLAWAY, President 
ELBERT A. BRINCKERHOFTF, Vice-President 
WILLIAM B. T. KEYSER, Cashier 
SAMUEL 8S. CAMPBELL, Asst. Cashier 





DIREHCTORS 
JOHN A. STEWART, Chairman of Board, United ROBERT M. GALLAWAY, . President 
pate =yass Co. CHARLES D. DICKEY : "Brown Bros. & Co 
RINCKERHOFF, ' Capitalist | GEO. SHERMAN, Vice-President Central Trust Co. 
CHAS. ROTEWART SMITH, : 3 Merchant EDWARD HOLBROOK, President Gorham Mfg. Co. 
GUSTAV H. SCHWAB, ‘ . Oelrichs & Co. | ORRIS K. ELDRIDGE . Eldridge, Lewis Co. 
DONALD MACKAY, . . - Vermilye& Co. | JOSEPH W. HARRIMAN, ; - Harriman & Co. 


National Park Bank 


OF NEW YORK. 
Capital and Surplus, $6,000,000 


RICHARD DELAFIELD, President. 
STUYVESANT FISH, Vice-President. GEORGE 8. HICKOK, Cashier. 
ALBERT H. WIGGIN, Vice-President. EDWARD J. BALDWIN, Asst. Cashier. 
GILBERT G. THORNE, Vice-President. FRED’K O. FOXCROFT, 2d Asst. Cas. 





DIRECTORS: 


JOSEPH T, MOORE, CHAKLES SCRIBNER, RICHARD DELAFIELD, GEORGE FREDK. VIETOR, 
STUYVESANT FISH, EDWARD C. HOYT, FRANCIS R. APPLETON, ALBERT H. WIGGIN, 
GEORGE S. HART, W. KUCKHILL POTTS, JOHN JACOB ASTOR, CORNELIUS VANDEBBILT. 
CHAKLES STERNBACH, AUGUST BELMONT, GEORGE S. HICKOK, 


Issues Letters of Credit for Travelers Available in all Parts of the World. 


SAFE DEPOSIT DEPARTMENT. 


Extensive Safety Vaults for the convenience of Depositors and Iavestors. Entrance only 
through the Bank. Open from 9 A.M. until 4 P.M. 
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THE 


Hanover National Bank 


OF THE CITY OF NEW YORK 
9 & 11 NASSAU STREET 


Temporary Address, 7 Wall Street 










Capital, - - 
Surplus, ¥aa 


JAS. T. WOODWARD, President. 
JAS. M. DONALD, Vice-President. 
WM. HALLS, Jr., Vice-President. 

WM. LOGAN, Cashier. 


ESTABLISHED 18517 


$3,000,000. | 
$6,061,000. 


WM. |. LIGHTHIPE, Asst. Cashier. 

ELMER E. WHITTAKER, Asst. Cashier. 
HENRY R. CARSE, 2d Asst. Cashier. 
ALEXANDER D. CAMBELL, 2d Asst. Cashier. 








VERNON H. BROWN 
WILLIAM BARBOUR 
AUGUST J. CORDIER 
SIGOURNEY W. FAY 
HUDSON HOAGLAND 


JAMES T. WOODWARD 


DIRECTORS. 


EDWARD KING 
CHARLES H. MARSHALL 
CORD MEYER 
BENJAMIN PERKINS 
JOHN 8. PHIPPS 
WILLIAM ROCKEFELLER 


JAMES STILLMAN 
ELIJAH P. SMITH 
JAMES HENRY SMITH 
ISIDOR STRAUS 
JAMES M. DONALD 
WILLIAM HALIS, JR. 








ee 


THE NATIONAL 


BANK OF NORTH AMERICA 


IN NEW YORK, 


35 WILLIAM STREET. 


CHARTERED 1851. 





Capital, $2,000,000. Surplus and Profits, $2,100,000 
Deposits, $20,000,000. 





RICHARD L. ERWARDS, PRESIDENT. 
CHARLES W. MORSE, VICE-PRESIDENT. 
HENRY GHAPIN, JR., ViCE-PRESIDENT. 

ALFRE® H. CURTIS, GCAsHieR. 
d. FREDERICK SWEASY, ASSISTANT GASHIER. 











ESTABLISHED 1828 


PENN NATIONAL BANK 


OF PHILADELPHIA, PA. 


MARKET AND SEVENTH STREET 


OFFICERS 
8. 8. SHARP, President 
H. G CLIFTON, Cashier 
H. C. BEITZEL, Asst. Cashier 


DIRECTORS 
SAMUEL 8. SHARP JOHN F. STOER GEORGE H. COLKET 
WINTHROP SMITH ALAN H. REED ABRAM C. MOTT 
ROBERT C. LIPPINCOTT HERMAN P. KREMER STACY REEVES 


Surplus and Profits (Net) 3823,000.00 


WE INVITE THE ACCOUNTS OF CORPORATIONS, FIRMS AND INDIVIDUALS. 





OAKLEIGH THORNE, President. 


SEMAN jaa! Vice-President. Ss. > Re Treasure 
W. CHESEB ROUGH, Vice-President. : G. WYNKOOP, Seance. 
RICHARD J. SCOLES, Vice-President. 


\ol al 'y 
135 Broadway, New York City. 


Capital and Surplus, - - $4,800,000. 


TRUSTEES. 


CHARLTON T, LEWIS, - OAKLEIGH THORNE, EDWIN THORNE, WARNER VAN NORDEN, 
HEMAN Down, JOHN C. TOMLINSON, H. S. BLACK, JOY MORTON, 

JAMES S. KUHN, WILLIAM H. A HESEBROUGH, JONATHAN B. CURREY, qos. J. O’ DONOHUE, J8., 
HENRY F., SHOEMAKER, E. C. POTTE R. L. EDWARDS, JOHN J. RIKER 

H. B. HOLLINS, HORACE E. Ausenwe, JAMES JOURDAN, RICHARD N. YOUNG. 
JOHN HONE, ALLAN MCCULLOH, 


aNsac ines? 
me General Banking and Trust Company . 


Legal Depository for New York State, New York City and all Court and Trust Funds, also for Savings and other 
N. Y. State Banks and Bankers, and for the N. Y. Cotton, Coffee and Produce Exchanges. 


EXCELLENT COLLECTION FACILITIES THROUGHOUT THE UNITED STATES. 











ATLANTIC TRUST COMPANY 


Atlantic Building, Wall and William Sts., 
NEW YORK. 


ESTABLISHED 1887. 


L. V. F. RANDOLPH, President. 
JOHN L. RIKER, 1st Vice-President. WILLIAM CARPENDER, 24d Vice-Pres, 
BENJ. STRONG, Jr., Secretary. L. M. JONES, Asst. Secretary. 
CHARLES BAKER, Jr., Auditor. 


Capital, $1,500,000. Surplus, $1,000,000. 


DEPOSITORY; TRUSTEE; EXECUTOR; 
GUARDIAN; REGISTRAR; AGENT.... 


ALLOWS INTEREST ON DEPOSITS SUBJECT TO DRAFT. 








TRUSTEES. 
FRANCIS M. BACON, CHARLES R. HENDERSON, LEWIS Cass LEDYARD, JOHN L. RIKER, 
WM. CARPENDER, LOUIS W. HILL, C. D. LEVERICH, WM. SCHALL, JR., 
D. CRAWFORD CLARK, Wm. H. HOLLISTER, ROBERT H. McCurpy, JOHN W. SIMPSON, 
GEORGE W. ELY, Wm. B. ISHAM, GILBERT M. PLYMPTON, FRANCIS S. SMITHERS, 
ANDREW H. GREEN, MARTIN JOOST, ANTON A. RAVEN, FREDERICK STURGES, 
JOHN F. HALSTED, W. R. T. JONES, L. V. F. RANDOLPH, ALFRED WAGSTAFF. 


SAFE DEPOSIT VAULTS BELOW. ALL MODERN IMPROVEMENTS. 


FIDELITY TRUST COMPANY, 
Newark, N. J. 


Capital, - = = «© $1,500,000.00 
Surplus and Undivided Profits, 3,500,000.00 


ALLOWS INTEREST ON daily balances of $1,000 | RENTS SAFES AND stores valuables in well- 
or over, subject to check at sight, and transacts guarded Burglar and Fireproof Vauits. 
a general banking business. 
AUTHORIZED BY LAW toactasExecutor,Trus- | GUARANTEES TITLES of Real Estate through- 
tee, Administrator, Guardian, Assignee, Re- out New Jersey. 
ceiver, and in all fiduciary capacities, both under ACTS AS TRUSTEE under mortgage, Registrar 
court and personal appointment. 








TAKES ENTIRE CHARGE of Real and Personal and Transfer Agent of Stocks and Bonds of Cor- 
porations. 
OFFICERS: 

UZAL H. McCARTER, - - - - - - President. 

JOHN F. DRYDEN, - - Vice-President. 

THOMAS N. McCARTER, Gen’l Counsel and 2d Vice-Pres’t. 

JEROME TAYLOR, - - - - . Trust Officer. 

FREDERICK W. EGNER, - Secretary and Treasurer. 

JAMES H. SHACKLETON, Asst. Sec’ty and Asst. Treas. 

DIRECTORS: 

JOHN F. DRYDEN, EDGAR B. WARD, CHARLES A. FEICK, FORREST F. DRYDEN, 
JaMEsS W. ALEXANDER, WILLIAM SCHEERER, JEROME TAYLOR, HENRY S. REDMOND, 
JaMEs H. Hyper, SCHUYLER B. JACKSON, WILLIAM N. COLER, JR., BERNARD STRAUSS, 
LESLIE D. WARD, UZAL H. MCCARTER, WILLIAM H. MCINTYRE, HENRY ROGERS WINTHROP. 






THoMAs N. MCCARTER, JOHN C. EISELE, WILLIAM H. STAAKRE, 
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MORTON TRUST COMPANY 


38 Nassau Street, New York 


Capital, . . . - $2,000,000 
Surplus and Undivided Profits, $5,373,061 





Acts as Trustee, Guardian, Executor, Administrator, 
Assignee, Receiver, Registrar and Transfer Agent. 
Takes charge of Real and Personal Property. 


Deposits Received Subject to Check, or on Certificate. 
Interest Allowed on Daily Balances. 


Travellers’ Letters of Credit Issued, Available in All 
Parts of the World. 





OFFICERS 


LEVI P. MORTON, President 
THOMAS F. RYAN, Vice-President 
JAMES K. CORBIERE, 2d Vice-Pres. 
H. M. FRANCIS, Secretary 
CHAS. A. CONANT, Treasurer 
H. B. BERRY, Trust Officer 
EUGENE E, VARET, Asst. Secretary 
G. L. WILMERDING, Asst. Secretary 


DIRECTORS 
JOHN JACOB ASTOR G. G. HAVEN JOSEPH LAROCQUE SAMUEL REA 
GEORGE F. BAKER JOSEPH C. HENDRIX D. O. MILLS ELIHU ROOT 
EDWARD J. BERWIND ABRAM 8S. HEWITT LEVI P. MORTON THOMAS F. RYAN 
FREDERIC CROMWELL JAMES N. JARVIE RICHARD A. MCCURDY JACOB H. SCHIFF 
JAMES B. DUKE WALTER S. JOHNSTON W. G. OAKMAN JOHN SLOANE 
HENRY M. FLAGLER A. D. JUILLIARD GEORGE FOSTER PEABODY WILLIAM C. WHITNEY 


EXECUTIVE COMMITTEE 


LEVI P. MORTON G. G. HAVEN GEORGE FOSTER PEABODY 
THOMAS F. RYAN JOSEPH C. HENDRIX JACOB H. SCHIFF 
EDWARD J. BERWIND JAMES N. JARVIE WILLIAM C. WHITNEY 








Advertisements. 








Seventh 


NATIONAL 
BANK 


New York City 


Capital, - $1,700,000 


EDWIN GOULD, President. 
EDWARD R. THOMAS, 
WM. H. TAYLOR, } Vice wuassnente, 
R. W. JONES, Jr., Vice-Pres. & Cas. 
GEO. W. ADAMS, Asst. Cas. 


DIRECTORS: 


Wm. H. TAYLOk, 
CRAWFORD FAIRBANKS, 
R. W. JONES, JR., 
HuGH KELLY, 

WM. F. CARLETON, 
ERSKINE HEWITT. 





EDWIN GOULD, 
EDWARD R. THOMAS, 
W. NELSON CROMWELL, 
CHAS. E. LEVY, 
ALEX. MCDONALD, 
SAMUEL THOMAS, 


Specially Equipped for Handling 
the Accounts of Banks 
and Bankers. 





Union Trast Company 
OF NEW YORK, 
No. 80 Broadway. 





Capital, $1,000,000. Surplus, $7,157,532.94. 





Authorized to act as Executor, Administrator, 
Guardian, Receiver, or Trustee, and is 


A LEGAL DEPOSITORY FOR MONEY. 


Accepts the transfer agency and registry of 
+ ney and acts as Trustee of mortgages of corpor- 
ations. 

Allows interest on deposits, which may be made 
at any time and withdrawn on five days’ notice 
with interest for the whole time they remain with 
the company. 

For the convenience of depositors this compeny 
also opens current accounts subject, in accordance 
with its rules, to check at sight, and allows inter- 
est upon the resulting daily balances. Such 
checks pass through the Clearing-House. 








Attends specially to the management of Real Estate, 
and to collection and remittance of rents. Also holds 
securities for safe keeping, collecting and remitting in- 
eome of same. 


EDWARD KING, PRESIDENT. 
yt — tan OD, t VICE-PRESIDENTS. 
J. V. B. THAYER, Secretary. 
EDWARD R. MERRITT, Assistant Secretary, 
CARROLL C. RAWLINGS, Trust Officer. 


DEAL IN 





State Savings Bank, 
Detroit, Mich. 


CAPITAL, - - - - $1,000,000 
SURPLUS & UNDIVIDEO PROFITS. - 735,000 


GEORGE H. RUSSEL, President. 
R. W. GILLETT, Vice-President. 
H. C. POTTER, Jr., Vice-President. 
R. 8. MASON, Cashier. 
AUSTIN E. WING, Asst. Cashier. 
H. P. BORGMAN, Asst. Cashier. 
E. A. SUNDERLIN, Auditor. 








DIRECTORS. 
F. J. HECKER. 


A. H. CO. POTTER, JR. 
Ww. T. BARBOUR. H. B. LEDYARD. 


HENRY RUSSEL. 


H. M. CAMPBELL. W. C. MCMILLAN GEO. H. RUSSEL. 
C. L. FREER. R. 8. MASON, HUGO SCHERER. 
R. W. GILLETT, T.H, NEWBERRY. PETER WHITE. 


Commercial and Savings Departments. 
Well Established Collection Facilities. 





MEEKER BROTHERS, 


Investment Bankers and Brokers, 


New Hayden Building, 16 & 18 E. Broad Street, 
COLUMBUS, OHIO. 


London Office: 
Gresham House, 25 Old Broad Street, E. €. 


BONDS, STOCKS, GRAIN, 
PROVISIONS AND COTTON. 


We make a specialty of Investment Securities, 
particularly the local stocks of Columbus, O., pay- 
ing 5 per cent. to7 per cent. 


G. W. MEEKER. CLAUDE MEEKER. 





OSCAR F. RICHARDSON, 


Formerly 


Secretary The Nassau Trust Co. of Brooklyn, 
Vice-President Trust Co. of New York. 


Drexel Building, 
Wall and Broad Streets, New York. 






NEGOTIATES TIME LOANS, 
COMMERCIAL PAPER. 
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R, W. POOR, President. JAMES McCUTCHEON, Vice-Pres. W.L. DOUGLASS, Cashier. 
Cc. W. MORSE, Vice-Pres. A. W. SNOW, Asst. Cas. 





Capital, $1,000,000. 
Surplus, $1,000,000. 


Garfield National Bank 


23rd Street & Sixth Avenue, 
NEW YORK. 











DIRECTORS : 
JAMES H. BRESLIN, CHARLES W. MORSE, 
JAMES McCUTCHEON, HARRY F. MORSE, 
CHAS. T. WILLS, MORGAN J. O’BRIEN, 


RUEL W. POOR. 


Accounts of Banks, Bankers and others solicited on most 
favorable terms consistent with sound Banking. 





R.. R. MOORE, President G. J. BAUMANN, Cashier 


C. W. MORSE, Vice-President J. G. HEMERICH, Asst. Cashier 
No. 5783 


NEW AMSTEKDAM NATIONAL BANK 


OF NEW YORK 
Capital and Surplus, $1,000,000 
ACCOUNTS OF BANKS AND BANKERS INVITED 


Collections Solicited. Prompt Remittance 


KNAUTH, NACHOD & KUHNE, 
Members New York BANKERS, ee 


11-13 William Street, New York. 


Circular Letters of Credit and International Travelers’ Checks. 


. AVAILABLE EVERYWHERE ... 
Commercial Credits. Foreign Exchange. Cable Transfers. 


Make arrangements with Banks and Bankers to issue their OWN DRAFTS as 
principals on the principal cities of Europe and the Orient. 


-_ 
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MALCOM & 
COOMBE 


BANKERS 


100 Broadway, New York 





Members of the New York Stock Exchange 





BRANCH OFFICES 
Connected by private wires 


732 Broadway, New York 
1054 Greene Ave., Brooklyn, N. Y. 
10 Central Row, Hartford, Conn. 
36 Centre St., New Haven, Conn. 





Investment Orders Executed 
Securities Carried on Margin 
Interest Allowed on Daily Balances 
Unlisted and Loc:.l Securities dealt in 


J. & W. SELIGMAN 


& CO., 
BANKERS, 
21 Broad Street, New York. 


Issue Letters of Credit Payable in any 
ee ee ee 
Draw Bills of Exchange and make Tele- 
graphic Transfers of Money on Europe, 
California and the Orient. .... . 








BUY AND SELL INVESTMENT 
SECURITIES. 





London. 
Paris. 
- Frankfort. 


SELIGMAN BROTHERS, 
SELIGMAN F'RERES ET CIE, - 
SELIGMAN & STETTHEIMER, 


The ANGLO-CALIFORNIAN 
Bank, Ltd. . - 








Municipal 
Government 
Railroad 


BUNDS 


BOUGHT AND SOLD. 








Prices quoted for the purchase, sale, or exchange 
of above securities. 





E.D. SHEPARD & CO, 


BANKERS, 


31 NASSAU ST., NEW YORK. 





{ San Francisco. 


CHARLES 
HATHAWAY 
& CoO., 





NEW YORK, 
BOSTON ano 
CHICAGO... 











--- DEALERS IN... 


Commercial Papert. 


45 Wall Street, . . 53 State Street, 
NEW YORK CITY. BOSTON....+: 
205 La Salle Street, CHICAGO. 











i. wae 4 


Ss \ ~ 














yao 


FIRST 
NATIONAL 
BANK 


oF MILWAUKEE 


United States Depository 


Cae 6 ok wk $1,500,000 
Surplus and Profits, . 860,000 


Farmers and Millers’ Bank, 1853 
First National Bank, 1863 
First National Bank, Reorganized, 1882 


TRANSACTS A GENERAL BANKING AND 
FOREIGN EXCHANGE BUSINESS 


Issues Travelers’ Letters of Credit, available in all parts 
of the World 


F. G. BIGELOW, President FRANK J. KIPP, Cashier 
WM. BIGELOW, Vice-President T. E. CAMP, Asst. Cashier 
H. G. GOLL, Asst. Cashier 


DIRECTORS 
E. MARINER F. G. BIGELOW C. F. PFISTER 
H. C. PAYNE GEO. P. MILLER FRED. T. GOLL 


WM. BIGELOW F. VOGEL, JR. J. H. VAN DYKE, JR. 
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Kean, VanCortlandt & Co., 
BANKERS, 


26 NASSAU STREET, Corner CEDAR, 
NEW YORK. 


Transact a General Foreign and Domestic 
Banking Business. 


Dealers in Investment Securities. 


Geo. D. Cook Co. 


Investment 





Securities. 


Counselman Bldg., 238 La Salle St.. - CHICAGO. 
Broad Exchange Bldy., 25 Broad St.. NEW YORK. 


WE BUY AND SELL 


Mexican Government 
and State Bonds. 


WRITE FOR LISTS. 











Ladenburg, Thalmann & Co., 


BANKERS, 


25 Broad Street, New York. 
ISSUE 
LETTERS OF CREDIT 


for the use of travelers available in all parts of 
the world. 


Buy and sell securities in all American and 
European markets. 








INVESTMENTS. 





N. W. HARRIS & CO. 
BANKERS, 
31 PINE ST., - - NEW YORK 
CHICAGO BOSTON 


Deal exclusively in Municipal, Rail- 
road and other bonds, adapted for 
trust funds and savings. 

ISSUE TRAVELERS’ LETTERS OF CREDIT 


AVAILABLE IN ALL PARTS OF 
THE WORLD. 


Quotations furnished for purchase, sale or exchange. 





Spencer Trask & Co, 


BANKERS 
27 & 29 Pine Street, New York. 


Transact a general banking 
business; act as Fiscal Agents 
for corporations, and negotiate 
security issues of railroads and 
other companies. Execute 
commission orders and deal in 


INVESTMENT SECURITIES. 
Members New York Stock Exchange. 
Branch Office: 67 State St., Albany, 








BOSTON. 








MOORE, BAKER & CO., 


BANKERS. 


66 State St., BOSTON. 


DEALERS IN 


MUNICIPAL, RAILWAY, STREET RAILWAY 
AND TELEPHONE BONDS. 


Appraisals furnished. Correspondence solicited. 


PHILIP R. HOVEY, 


INVESTMENT stocks.” 
Commission orders executed in 


Boston and New York Markets. 


66 State St., BOSTON. 








FACTORY INVESTMENTS. 





KARL LANGENBECK, 


Technical Works Auditor and Fac- 
tory Engineer, 


ELIZABETH, N. J. 


MANUFACTURING OPERATIONS EXAMINED 
FOR MANAGEMENT, EFFICIENCY 
AND WASTE. 


Technical Advisor to Directors and Investors. 
Cost systems introduced. 











SPECIAL EXAMINATIONS. 
A. R. BARRETT, 


Formerly U. 8. Expert & Bank Examiner, 


CERTIFIED PUBLIC ACCOUNTANT & 
AUDITOR, 
42 West Coulter St., PHILA., PA. 


Examinations of Banks and other 
financial institutions a specialty. 


New York: Lock Box 2052 











7 ACCOUNTANTS. 
HASKINS & SELLS 


CERTIFIED PUBLIC ACCOUNTANTS 
30 BROAD STREET, NEW YORK. 


204 DEARBORN “to 30 COLEMAN STREET, 
Chicago, Ill. ndon, E. C. 
WILLIAMSON BLDG., Cleveland, Ohio. 

LINCOLN TRUST BLDG., St. Louis. 
Cable address, ** Hasksells”’ 











John Jennings, B.A., LL. B. 


BARRISTER, SOLICITOR, 
NOTARY PUBLIC. 


National Trust Co. Building, 
20 King St., East, TORONTO. 


SOLICITOR FOR THE CANADIAN BANK OF 
COMMERCE AT TORONTO JUNCTION. 


| 





} 





AMERICAN 
Bank Note Company, 


78 tro 86 TRINITY PLACE, 
NEW YORKE. 
+» Business Founded 1786 «< 


JAMES MACDONOUGH, 
Chatrman, 
AvuGusTUS D. SHEPARD. 
President. 
Tuo. H. FREELAND, 
Vice-Pres. & Treas. 
WaRREN L. GREEN, 
Qnd Vice-President, 
Jno. E. CURRIER, 
Secretary, 
J. K. Myers, 
Ass't Treas. 
F . R. MYERS, 
Ass't Sec'y, 





ENGRAVING AND PRINTING, 


NOT SHARE CERTIFIOATE BOND 
FOr COVER MENTS. AND Bek TONS, 
SAR Te © KS, BILLS Pe gp of 
BTA MPS, &c., = the finest ae on 


FROM STEEL yn) 

With SPECIAL SAFEGUARDS to PREVENT COUNTERFEITING. 
SAFETY COLORS. SAFETY PAPERS. 
Work Executed in Fireproof Buildings. 
LITHOGRAPHIC AND TYPE PRINTING. 
BAILWAY TICKETS OF IMPROVED STYLES. 
Show Cards, Labels, Calendars. 





THE 
National Exchange Bank 


of Milwaukee 
STATEMENT OF CONDITION 


AT THE CLOSE OF BUSINESS, NOVEMBER 25, 1902 








RESOURCES. | LIABILITIES. 

Loans and discounts......... | Ce a, | cc icncccccccdbssdesdoevous $500,000.00 
Se civiitcnnbcitswenewe 124,123.07 | Surplus and profits .................ceeee. 207,634.24 
U.S. 2 p. c. bonds at par..... 3 Gs. ss nenndibenedalanesenans 462,500.00 
Ne CE ioncdesecdcses 516,906.48 | Bond account ........cccccccccccccccce- coe 150,000.00 
Due from U. 8. Treasurer ... $29,325.00 SS oo i vat engcntemnibbaneta 4,283,819.11 
Due from banks.............. 918,636.39 
Ee 552,854.98 1,500,816.37 

$5,603,953.35 | $5,608, 953,35 

OFFICERS 


J. W. P. LOMBARD, President 
WM. 


GRANT FITCH, Cashier 


M. POST, Assistant Cashier 


DIRECTORS 


J. W. P. LOMBARD, President 


J. E. FRIEND, President N ordberg Mfg. Co. 

CHAS. RAY, Capitalist 

FRED’K W. SIVYER, President N. W. Malleable 
Iron Co. 





J. H. VAN DYKE, Capitalist 


H. F. WHITCOMB, President Wisconsin Central 
Railway Co. 


| GRANT FITCH, Cashier 
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THE FIRST NATIONAL BANK 


Cor. Monroe and Dearborn Streets, 





CHICAGO, ILLINOIS. 


$12,000,000. 


Capital and Surplus, 


JAMES B. FORCAN, President. HOLMES HOCE, Asst.Cashier. 
DAVID R. FORCAN, Vice-President- AUCUST BLUM, Asst. Cashier. 

CEO. D. BOULTON, Vice-President. EDW. DICKINSON, Asst. Cashier. 
HOWARD H., HITCHCOCK, Vice-President. FRANK E. BROWN, Asst. Cashier. 
RICHARD J. STREET, Cashier. CHARLES N. CILLETT, Asst. Cashier. 


FRANK O. WETMORE, Auditor. 
EMILE K. BOISOT, Manager Bond Department. 
JOHN E. CARDIN, Manager Foreign Exchange Department. 
MAX MAY, Asst. Manager ss . : 
ORVILLE PECKHAM, Attorney. JAMES D. WOLEY, Asst. Attorney. 


A Regular Banking Business Transacted. 


Foreign Exchange, all classes Investment Bonds bought and sold, and Circular Letters of Credit 
for Travellers’ Use issued available in any part of the world. 
COLLECTIONS carefully made and promptly accounted for on moderate terms. 


Safe Deposit Vaults in Basement; entrance on Dearborn Street. 
























































MARBLE-METALLIC COUNTER 


One of Twenty Designs illustrated in Brochure ‘‘ Marble-Metallic Counters,”’ 
a new line of Incombustible Bank Work. Copies sent on application. 


ART METAL CONSTRUCTION CO., - Jamestown, N. Y. 














THE 





Continental National Bank 
OF CHICAGO. 


Report of the Condition at Close of Business Nov. 25, 1902, 











RESOURCES. 
Loans and discounts..... $21,467 ,503.03 
Stocks and bonds........ 1,003,398.18 
$22,470,901.21 
U.S. bonds to secure circulation ..... 50,000.00 
Thc eckesencseeeshedeetesdsece 5,024,91 
I ii Eo 22,711.38 
Due from banks and U. 
SB. TRORSUEORS. cccccccees $8,756,831 .64 
SD .seednedbaenieehecasd 7,.617,000.12 
16,373,831.76 | 
$38,922,469,26 
OFFICERS. 


JOHN C. BLACK, President. 
GEORGE M, REYNOLDS, Vice-President. 
. E. BARKER, Vice- President. 
TRA P. BOWEN, Asst. Cashier 
BENJAMIN 8S. MAYER, pond Cashier. 
WILLIAM W. HILL, Secretary. 





LIABILITIES. 
Capital stock paid in................... $3,000,000.00 
cae canenidies sie denas 750,000.00 
SD Moc ccasencesececstccess 397,375.21 
isk Hed incimadinnechebenete 50,000.00 
Ee Oe ae ae SN ee 34,725,094.05 
$38,922,469.26 
DIRECTORS. 
John C. Black, A. J. Earling, 
Henry Botsford, William G, Hibbard, 
, Core Armour, Fred’k Weyerhaeuser, 


Wm.C.s 


George M. Reynolds, 


Berthold “Lowenthal. om P. A. Valentine, 


rker. 


A general foreign exchange business transacted. 
Travelers’ circular letters of credit issued available in all parts of 
the world. 














THE 
NATIONAL BANK OF 
THE REPUBLIC 





Conducting a Legitimate Commercial Banking Business in the City of Chicago 
with a Capital of Two Million Dollars and Surplus of $700,000 





ROLLIN A. KEYES, of Franklin MacVeagh & Co. 
F. U. FARWELL, Fr., of F. V. Farwell Co. 
ROBERT MATHER, Vice-President Chicago, Rock 
Island and Pacific Railway Co. 
CHARLES R. CRANE, Vice-President Crane Co. 
HERMON B. BUTLER, of FYoseph T. Ryerson €8 Son 
FOHN R. MORRON, Vice-Pres. Diamond Glue Co. 
C. H. CONOVER, of Hibbard, Spencer, Bartlett €& Co. 
FRANK 0. LOWDEN, Lowden, Estabrook &§ Davis 


FOHN A. LYNCH, President 





W. F. DODGE, Second Assistant Cashier 











DIRECTORS 

LOUIS F, SWIFT, of Swift €3 Company 

HENRY SIEGEL, President Siegel, Cooper & Co, 

JOHN A. LYNCH, President 

J. B. GREENHUT, Capitalist, Peoria 

H. W. HEINRICHS, President Bradley €3 Metcalf Co., 
Milwaukee. 

E. B. STRONG, of the late firm of Foss, Strong € Co. 

F. E. VOGEL, Vice-President G. H. Hammond Co. 

W. T. FENTON 


OFFICERS 
W. T. FENTON, Vice-President 
¥. H, CAMERON, Cashier R. M. McKINNEY, Assistant Cashier 
THOMAS JANSEN, Auditor 


R. L. CRAMPTON, Ass’t Cashier 
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National Bank o: 
North America 


CHICAGO 



























THIS BANK OPENED FOR BUSINESS 
JUNE 16, 1902 


STATEMENT OF CONDITION AT CLOSE OF BUSINESS 
NOVEMBER 25, 1902 














RESOURCES 
Loans anddiscounts’ - - - - - - - - $6,475,097.49 
U. 8. bonds to secure circuJation = - - - - - - 50,000.00 
Premiums on bonds - - - - - . - - 4,925.73 
Furniture and fixtures - - - - - - - 15,853.00 

Due from banks and U.S8. Treasurer - ~ - $3,540,871.30 

Cash on hand - - - - - - - 1,637,698.54 5,178,564.84 
$11,724,441 .06 

LIABILITIES 
Capital stock - - - - - - - - - $2,000,000.00 
Surplus fund - - - - - - - - - 500,000.00 
Undivided profits - - - - : - - - 77,848.33 
Circulation - - - - : - - - - 50,000.00 
Deposits . - - - - - - - - - 9,096,597.73 
$11,724,441.06 

ISAAC N. PERRY, President CHARLES O. AUSTIN, Vice-Pres. 


BERNARD A. ECKHART, Vice-Pres. JULIUS 8S. POMEROY, Cashier 


DIRECTORS 
B, A. ECKHART EDWARD HINES’ ° JAMES T. HARRAHAN 
CALVIN DURAND LA VERNE W. NOYES JOSIAH LITTLE 





BENJ. J. ROSENTHAL ISAAC N. PERRY 





ALBERT W. HARRIS . 
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ESTABLISHED 1864. 


COMMERCIAL NATIONAL BANK 


CHICAGO, ILLINOIS. 





CAPITAL, o $2,000, 000. Accounts of Banks and Bankers 


received on the most liberal terms 
consistent with safe and prudent 


SURPLUS, = $ 1 a 000, 000. Banking. 





OFFICERS. 
JAMES H. ECKELS, President. JOHN C. McKEON, Vice-President. 
DAVID VERNON, Second Vice-President. JOSEPH T. TALBERT, Cashier. 
N. R. LOSCH, Assistant Cashier. 
DIRECTORS. 
FRANKLIN MACVEAGH, N. K. FAIRBANK. ROBERT T. LINCOLN, JOHN C. MCKEON. 
JESSE SPALDING, WM. J. CHALMERS. — ww H. ECKELS. PAUL MORTON. 





TRAVELLERS’ LETTERS OF CREDIT ISSUED. FOREIGN DRAFTS AND SPECIE 
BOUGHT AND SOLD. POSTAL REMITTANCES AND CABLE TRANS- 
FERS MADE TO ALL PARTS OF THE WORLD. 











CAPITAL, $4,000,000 SURPLUS, $1,000,000 





CENTRAL TRUST COMPANY OF ILLINOIS 


DEARBORN AND MONROE STREETS 
CHICAGO 


CHARLES G. DAWES, PRESIDENT 


W. IRVING OSBORNE A. UHRLAUB LAWRENCE O. MURRAY 
VICE-PRESIDENT VICE-PRESIDENT SECRETARY & TRUST OFFICER 
WILLIAM R. DAWES CHARLES T. WEGNER MALCOLM MCDOWELL 
CASHIER ASSISTANT CASHIER ASSISTANT SECRETARY 


MAX PAM, GENERAL COUNSEL 


DIRECTORS: 
A. J. EARLING P. A. VALENTINE GRAEME STEWART 
MAX PAM FRANK O. LOWDEN THOMAS R. LYON 
CHARLES T. BOYNTON HARRY RUBENS ALEXANDER H. REVELL 
CHARLES DEERING CHARLES G. DAWES 





BANKING, SAVINGS AND TRUST DEPARTMENTS 











Advertisements. 





ESTABLISHED 1832. 


Girard National Bank, 


PHILADELPHIA. 
Capital, $1,500,000. Surplus, $1,500,000, 


FRANCIS B. REEVES, President. 
RICHARD L. AUSTIN, Vice-President. 
THEO. E. WIEDERSHEIM, 2d Vice President. 
JOSEPH WAYNE, Jr., Cashier. 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received, 
eterno Solicited. 


THE BANK OF NORTH ‘AMERICA 


PHILADELPHIA 


CHARTERED BY CONGRESS, 1781. NATIONAL BANK, 1864 


Capital, $1,000,000. Surplus and Undiv. Profits, $1,879,000 


JOHN H. MICHENER, President SAMUEL D. JORDAN, Asst. Cashier 
JOHN H. WATT, Cashier WILLIAM J. MURPHY, Asst. Cashier 
DIRECTORS 
JNO. H. MICHENER THEO. C. SEARCH Ros T K. MCNEELY LINCOLN K. PASSMORE 

ISRAEL MORRIS RICHARD H. DOWNING CHARLES H. HARDING JOHN P. GR 
CLEMENT A. GRISCOM WM. D. WINSOR HARRY G. MICHENER WILLIAM P. “HENSZEY 





The Fourth Street National Bank 


of Philadelphia. 


Capital, i : ; . $38,000,000 
Surplus, , . ; . 38,500,000 
Undivided Profits, . : 717,000 
Deposits, ' . ; 32,796,000 


Accounts of Banks, Bankers, Corporations, Firms and 
Individuals solicited. Cable Transfers made. For- 
eign Exchange bought and sold. Letters of Credit 
issued available throughout the Worid. 


R. H. RUSHTON, President. 
FRANCIS L. POTTS, Vice-President. E. F. SHANBACKER, Cashier. 
B. M. FAIRES, 2d Vice-President. W. Z. McLEAR, Assistant Cashier. 
FRANK G. ROGERS, Manager Foreign Exchange Dept. 
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Mellon National Bank 


of Pittsburgh 


Capital, $2,000,000.00 


Our department for the care of out-of-town bank accounts 
is equipped for most excellent service. 


A. W. MELLON, PRESIDENT 


R. B. MELLON, VIcE-PRESIDENT W. 8S. MITCHELL, CASHIER 
DIRECTORS 
Andrew W. Mellon Richard B. Mellon (‘eorge I. Whitney 
H. C. Frick John Porterfield William N,. Frew 
H, C. McEldowney Frank J. Hearne George E. Shaw 
[ Jas. H. Lockhart Henry C. Fownes John B. Finley 
J. M. Schoonmaker David E. Park James H. Hyde 


James McCrea 


514 Smithfield Street, Pittsburgh, Pa. 























The Pittsburg Trust Co. 
Safe Deposit & | | 323 Fourth Avenue, 
PITTSBURG, PA. 
Trust Company ailiaie peiiniiea 
° | apl a ® - 8 9 
of Pittsburgh urplus, - = 2,000,000 
‘U 


Nos. 245 and 247 Fourth Avenue | ndivided Profits, 2,000,000 


Transfer Agent City of Pittsburg, 


OFFICERS 
County of Allegheny. 
A. E. W. PAINTER, President 
THOMAS WIGHTMAN, Ist Vice-President OFFICERS AND DIRECTORS. 
D. McK. LLOYD, 2d Vice-President 
WM. T. HOWE, Secretary and Treasurer OFFICERS. 
Se na gga cneman C. B. McVAY, - - - - _ President. 
r L. ist Se 
en mengndinamamatea J. I. BUCHANAN, - - Vice-President. 
H. A. MILLER, Counsel CHAS. H. HAYS r aT 
NEWTON PETRIE, Trust Officer dag , SAY GS SH 
F. A. McVAY, - Asst. Sec’y and Treas, 
DIRECTORS PIRECTORS. 
A. E. W. PAINTER W. K. SHIKAS B. F. JONES, J. I. BUCHANAN, 
THOMAS WIGHTMAN W. L. MCCLINTOCK HENRY BUUAL, JR., GEO. M. LAUGHLIN, 
Wm. R. THOMPSON D. McK. LLorp W. P. SNYDER, S. H. VANDERGRIFT, 
JAMES LAUGHLIN, JR. J. D. LYON JOHN C. REILLY, Cc. B. McVay, 


GEO. E. PAINTER CHA8s. H. HAYS. 
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The Union 
Trust Company 
of Pittsburgh 


Nos. 335-337-339 FOURTH AVENUE 


CAPITAL, - $1,000,000.00 
SURPLUS, - 5,600,000.00 
PROFITS, - 430,000.00 


TRANSACTS A GENERAL TRUST 
AND BANKING BUSINESS 


OFFICERS 


H. C. McELDOWNEY, - - President 
A. W. MELLON, - - - Vice President 
J. M. SCHOONMAKER, - 2d Vice-President 
H. W. GLEFFER, - - - - 
SCOTT HAYES, . . - - 


DIRECTORS 


H, C. MCELDOWNEY GEORGE I. WHIINEY 
A. W. MELLON JOHN PORTEKFIELD 
JAMES MCCREA P.C KNOX 

J. M. SCHOONMAKER H. C. FRICK 

F. J. HEARNE H. C. FOWNES 

W. N. FREW D. EK. PARK 

GEO. E. SHAW J. B. FINLEY 


JAMES H. LOCKHART 





Treasurer | 
Secretary | 


| FRANCIS L. ROBBINS, 


yj 00 fy , 


: a 
z gy 


























AMERICAN TRUST 


COMPANY, 


OF PITTSBURGH, 


333 FourtTH AVE, 





Capital, - $1,000,000 





FRANCIS L. ROBBINS, President. 
J. D. NICHOLSON, Vice-President. 
F. Hi. SKELDING, 2d Vice-President. 
JOHN A. IRWIN, Sec’y and Treas. 
A. M. NEEPER, Solicitor. 


DIRECTORS. 


F. H. SKELDING, 
W. G. MCCANDLESS, 
HENRY RICE, 
NATHANIEL EWING, 
BENJAMIN PAGE, 
A. M. NEEPER, 
JOHN A. BELL, 


J. B. FINLEY, 
W. C. FOWNES, 
JOHN D. CULBERTSON, 
J. D. NICHOLSON, 
REED B. COYLE, 
J. W. DONNAN, 
REUBEN. MILLER. 





Advertisemente. 


FIDELITY TITLE AND TRUST COMPANY, 


PITTSBURGH, PA. 
Capital, 31,000,000.00. Undiv. Profits, $1,044,396.36 





JOHN B. JACKSON, President. J. A. KNOX, Asst. Secretary & Treasurer. 
JAS. J. DONNELL, Vice-President. C. S. GRAY, Trust Officer. 

ROBT. PITCAIRN, 2d Vice-President. A. F. BENKART, Asst. Trust Officer. 

JOHN MCGILL, Secretary. JOHN C. SLACK, Title Officer. 

Cc. E. WILLOCK, Treasurer. JOHN W. CHALFANT, Jr., Asst. Title Officer. 


THOMAS R. ROBINSON, Auditor. 


ACTS IN ALL TRUST CAPACITIES. 


Pays two per cent. interest on checking accounts. Special rates on time deposits. Examines 
and insures titles to Real Estate. Safe deposit boxes to rent. 





—_—— 


Phones : 3613, 3382 Court; P. & A. 1959 Main Member Pittsburg Stock Exchange 
ROBERT C. HALL 
Bank for Savings Building PITTSBURG, PA, 


Specialist Pittsburg and Western Pennsylvania 
Securities 


1902 Edition ‘‘HANDBOOK PITTSBURG SECURITIES,” revised and 
enlarged, mailed upon application 














Report of Condition at Close of Business, Feb. 25th, 1901. 








RESOURCES. | LIABILITIES. 

Loans a1 and discounts ..........eees. $3, or ay - FR oe i ceaoe $800,000.00 
i a id cine aie | 

Bank building and fixtures........ 159) 398. 30 | Surplus and und’d profits (net) 318,632.77 
Cash Resources— 

Stocks, bonds and 5 EY We eee ee 200,000.00 
mortgages ........... $221,916.81 

Due from banks....... 724,426.09 | iC citn segue eadanameden 4,080,492.07 
U.S. bonds............. 207,000 | 
U.S. Treasurer........ 19,900.00 | 
| eR NR 224,303.96 1,397,546.86 | 

$5,309,124.84 | $5,399,124.84 

oe 
J. M. BARNETT, President. ILLARD BARNHART, Vice-Pres’t 
HARVEY J. HOLLISTER, Cas. CLAY H. Mesnewen Asst. Cas. Hoyt G. Post, aia 
DIRECTORS. 
James M. Barnett, Willard Barnhart, Jacob C Cummer, Jos. H. Martin, W. R. Shelby, 
E. G. Studley, Wm. Judson, L. H. Withey, E. Crofton Fox, Geo. C. Peirce, 


H. J. Hollister, W. D. Stevens, Clay H. Hollister. 














Advertisements 














THE 


United States 
Fidelity and Guaranty 


Company 


TOTAL CASH RESOURCES OVER $2,500,000.00. 


We issue for Banks and Trust Com- 
panies Four Forms of Bonds: 


INDIVIDUAL FORM. 
SCHEDULE FORM. 


AMERICAN BANKERS’ ASSOCI- 
ATION FORM. 


BLANKET FORM. 


We insure Banks against 
Loss of Funds or Securi- 
ties by 


BURGLARY OR ROBBERY 


and against Damage to 
Safe Vaults, Furniture or 
Fixtures. 





We insure Bank Messengers against Loss by Robbery. 


JOHN R. BLAND, President. 


GEO. R. CALLIS, Secretary-Treas:irer 


Correspondence Solicited. 


HOME OFFICE, - 


BALTIMORE, MARYLAND. 





City Trust and 
Banking Co., 


BALTIMORE, MD. 


Chartered by the Maryland Legislature with 
broad corporate powers. 


Began business June, 1899, 


Is equipped to do a General Banking and 
Trust business. 

Interest allowed on deposits subject to check. 

Special rate on deposits for a definite period. 





Legal Depository for Moneys paid into Court. 
Acts as Administrator, Executor and Trustee, 





Operates a Savings Department paying high- 
est rate of interest consistent with safe 
banking. 





Owns and Manages extensive Storage Ware- 
houses and issues negotiable receipts on 
merchandise. 


CHARLES O'DONNELL LEE, President. 
FRANK J. KOHLER, Secretary-Treasurer. 





INTERNATIONAL TRUST COMPAN! 


OF MARYLAND, 
BALTIMORE. 


$2,000,000.00 
|,483,414.18 


Capital, 
Surplus & Profits, 





General Trust and Banking Business 
Transacted. 


Solicits Accounts of Banks, Bank- 
ers and Trust Companies. 


Interest Allowed. 
Special Rates on Time Deposits. 





Send for our Descriptive Booklet. 





x xiii Advertisements, 
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SYRACUSE, N. Y. 


COMMERCIAL BANK. 


RESERVE DEPOSITORY FOR STATE BANKS. 
Capital, $250,000. | Surplus and Profits, $102,000. . 


HENDRICK 8. HOLDEN, President. 
GEORGE M. BARNES, Vice-President. 
ANTHONY LAMB, Cashier. 





Collection Facilities Unsurpassed. 
ACCOUNTS SOLICITED. PROMPT ATTENTION LIBERAL TERMS. 





National Commercial Bank 
ALBANY, N. Y. 
Capital, $500,000 Surplus and Profits, $1,071,000 


ROBERT C. PRUYN, President. EDWARD J. HUSSEY, Cashier. 
GRANGE SARD, Vice-President. LAURENCE H. HENDRICKS, Asst. Cashier. 
CHARLES H. SABIN, Vice-President. HUGH N. KIRKLAND, Asst. Cashier. 


Designated Depositary of the United States, State of New York and City of Albany. 


The Ofticers of the National Commércial Bank will be pleased to meet or correspond with those 
who contemplate making changes or opening new accounts. 


BURROUGHS ADDING MACHINE 


LISTS AND ADDS INSTANTLY. 


Used in 

10,000 large SAVES 
and small banks TIME, 

for balancing =|. WORK, 

pass hooks, WORRY 

individual and AND 
general ledgers, MONEY. 
listing checks Write for 

and deposits, Booklet. 


discounts and 
interest. a 


--.- MADE BY... 


AMERICAN ARITHMOMETER CO. 
ST. LOUIS, MO. 
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FIRST 
NATIONAL 
BANK 


RICHMOND, - - VIRGINIA. 


CAPITAL AND SURPLUS, 
ONE MILLION DOLLARS 


OFFICERS. 
VIRGINIUS NEWTON, President. 
JNO. B. PURCELL, Vice-President. 
JNO. M. MILLER, Jr., . Cashier. 


C. R. BURNETT, . Asst. Cashier. 


Accounts and Collections 
Solicited. 





INo. 3587. 


THE 


Alabama National 
BANK 


OF BIRMINGHAM, ALA. 








Capital, ~ $200,000. 


J. B. COBBS, President. 

H. H. MAYBERRY, Vice-President. 
W. A. PORTER, Cashier. 

8. McGAUGHY, Ass’t Cashier. 

C. M. WILLIAMSON, Ass’t Cashier. 


Correspondence 
Invited. 


We guarantee reasonable 
rates and quick returns. 


Send us your 
Alabama Items. 

















| WILLIS K. HODGMAN, 


ee 


Merchants National 
BANK 





RICHMOND, VA. 


Capital Stock, - - $200,000.00 
Surplus and Profits, - - 988,000.00 
Deposits, - - - 3,074,000.00 


United States, State and 
City Depositary 


JOHN P. BRANCH, President 
JOHN KERR BRANCH, Vice-Pres. 
JOHN F. GLENN, Cashier 


A specialty made of collections in Virginia, 
West Virginia, Kentucky, Tennessee and North 
Carolina. Daily and direct communications with 
over three-fourths of the banking points in Vir- 
ginia. Being the largest depositary for banks 
between Baltimore and New Orleans, this bank 
offers superior facilities for direct and quick col- 
lections. Correspondence solicited. 


We would like to have your business 





Taunton Safe Deposit 


AND 


Trust Company 
TAUNTON, MASS. 


Opened for business April Ist, 1901. 


Capital, - - - $200,000 
Undivided Profits, - 15,000 
Deposits (Oct. 31, 1902)- 586,000 


Correspondence with banks and; bankers 
cordially invited. 


Depository for the Commonwealth 
of Massachusetts and for the 
City of Taunton. 


Interest allowed on deposits subject to check, or 
upon funds awaiting investment. 


EDWARD H. TEMPLE, - President. 
ALBERT M. GLEASON, V.-Pr. & Treas. 
PERCIVAL C. LINCOLN, _ Asst. Treas. 
Secretary. 
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State Nationa! Bank 


OF 


CLEVELAND, OHIO. 


American National  capitar - $500,000 
Surplus, - $100,000 


























INDIANAPOLIS, IND. OFFICERS: 
_M. A. BRADLEY, President. 
| H. C. ELLISON, Vice President. 

‘ H. R. SANBORN, Cashier. 
Capital, - ~ $1,000,000 B. A. BRUCE, Ass’t Cashier. 
Surplus, - = 200,000 DIRECTORS: 

MORRIS A. BRADLEY, LESTER A. COBB, 
HENRY D. COFFINBERRY, ROBERT WALLACE, 
OFFICERS. | FRANK A, ARTER, Wo. CHISHOLM, SR., 


HENRY C. ELLISON. 
JOHN PERRIN, President. 


H. A. SCHLOTZHAUER, Cashier. This Bank respectfully solicits accounts 
THEO. STEMPFEL, Assistant Cashier. and will extend the usual banking 
ANDREW SMITH, Assistant Cashier. — facilities to customers, 








Merchants National Bank 


OF INDIANAPOLIS, INDIANA 


O. N. FRENZEL. President J. P. FRENZEL, Vice-President 
FREDERICK FAHNLEY., 2d Vice-Pres. O. F. FRENZEL, Cashier 


Capital, $1,000,000 Surplus and Undivided Profits, $350,000 


Collections carefully made and promptly accounted for on 
moderate terms 


_— 


ST. LOUIS, MO. 
Capital, Full Paid, $500,000.00. Surplus, $500,000.00. 
Undivided Profits, $77,292.36. 


Accounts and Collections Solicited. 


OFFICERS: 


WALKER HILL, President. L. A. BATTAILE,Cashier. 
EPHRON CATLIN, Vice-President. EMISON CHANSLOR, Asst. Cashier. 








Advertisements, 








nBY URING AS 


BYR AMIDS 








NATIONAL 


LIFE & TRUST 
COMPANY. 


Capital Stock, $200,000.00. 


HOME OFFICE, DES MOINES, IOWA. 


Does a Larger New Business than any lowa 
Company. 


OFFICERS. 
Pee STEED cvicccccencenscssoscccssté President. 
D. G. EDMUNDSON............... Vice-President. 
CALVIN MANNING..... Second Vice-President. 
GEO. E. PEARSALL.................... Treasurer. 
DE FORREST BOWMAN.............. Secretary. 
i ncctnagnebasavscusessecnncoed Counsel, 


LEWIS SCHOOLER, M.D......Medical Director. 


DIREOTORS. 


GEO. E. PEARSALL, Cashier Citizens National Bank. 

D. G. EDMUNDSON, President Security Loan & 
Trust Co., Des Moines, Iowa. 

N. E. COFFIN, of Dudley & Coffin, Attorneys. 

P. M. STARNES, President, Des Moines, Iowa. 

Dr.8S.J. PATTERSON, Cas. Dunlap Bank, Dunlap, Ia. 

LEWIS HAAS, Cashier Woodbine Savings Bank, 
Woodbine, Iowa. 

E. E. PINNEY, Wholesale Coal, Cedar Rapids, Iowa. 

CALVIN MANNING, President Iowa National Bank, 
Ottumwa, Iowa. 

DE FORREST BOWMAN, Secretary, Des Moines, Ia. 











COMMONWEALTH TRUST COMPANY. 
ST. LOUIS. 


CAPITAL, $2,000,000. 


SURPLUS, $3,500,000. 


TRANSACTS A GENERAL BANKING BUSINESS as AUTHORIZED UNDER THE LAWS OF THE STATE OF 
LEGAL DEPOSITORY FOR TRUST FUNDS. ACTS AS ADMINISTRATOR, EXECUTOR, GUARDIAN OR AGENT. 
BECOMES TRUSTEE UNDER WILL OR APPOINTMENT OF COURT. MANAGES 
ESTATES, KEAL AND PERSONAL. 


WESTERN FINANCIAL ACENT FOR THE 


PRUDENTIAL INSURANCE COMPANY OF AMERICA. 


CHAS. H. TURNER, PRESIDENT. 


isd oO. CARPENTER, VICE-PRESIDENT. 


J. M. WOODS, SECRETARY. 


L. B. TEBBETTS, ViceE-PRESIDENT. 
LAWRENCE B. PIE RCE, VICE-PRESIDENT. 
A. G. DOUGLASS, ASSISTAN™ SECRETARY. 


—_— 








New England National Bank 


OF KANSAS CITY, MO. 


Capital and Surplus, $480,000 


Deposits, $4,000,000 


YOUR KANSAS CITY BUSINESS SOLICITED 


CORRESPONDENCE INVITED 
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oan and Exchange Rank THIRD 
OF SOUTH CAROLINA, | N ATION AL 
COLUMBIA. BANK 


Capital, - - - - $150,000.00 | COLUMBUS, GA. 
Liability of Stockholders, - 150,000.00 | 


Surplus Profits, - - 75,000.00 ‘Capital, a $900,000 
$375,000.00 Profits and Surplus, - 180,000 


The location of Columbia in the geograph- | 
ical center of the State with eleven lines | 
of railroads makes-her the Natural Clearing | 
House for the State. 

















Organized in 1889 .. . 
Thirteen years in business 


Send us your South Carolina items | G. GUNBY JORDAN, President 








and save time. | W. C. BRADLEY, Vice-President 
| C. E. BEACH, Cashier 


CORRESPONDENCE SOLICITED, | GEO. C. BATES, Asst. Cashier 





NATIONAL EXCHANGE BANK 


WHEELING, WEST VIRGINIA. 
Capital, $300,000. Surplus and Undiv. Profits, $229,000. 


J. N. VANCE, President. LAWRENCE E. SANDS, Cashier. 
WM. ELLINGHAM, Vice-President. CHAS. W. JEFFERS, Asst. Cashier. 


WE WANT YOUR BUSINESS. 








The Security Bank of Minnesota, 


MINNEAPOLIS, MINNESOTA. 


CAPITAL, - - - $1,000,000.00. 


Collections promptly made on all points of the Northwest, and 
remitted for on day of payment. 


F. A. CHAMBERLAIN, President. PERRY HARRISON, Vice-President. 
E. F. MEARKLE. Vice-President T. F. HURLEY, Cashier 
FRED SPAFFORD, Assistant Cashier. M. C. HAMER, Assistant Cashier. 


CORRESPONDENCE SOLIC/TED. 











Advertisements. xxviii 
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Lincoln. Caswell & Co.. 


SUCCESSORS TO 


CHAS. T. WING & CO., 


18 Wall Street, . ; . ‘ , New York. 
RAILROAD AND MUNICIPAL INVESTMENT SECURITIES. 





INo. 3321. 


THE FIRST NATIONAL BANK, 


FRESNO, CALIFORNIA. 


Capital Stock, - - - $100,000.00 
Surplus and Undivided Profi ts, - - 225,000.00 
0. J. WOODWARD, President. W. R. PRICE, Asst. Cashier. 

E. A. WALROND, Cashier. W. J. DICKEY, Secretary. 


A GENERAL BANKING BUSINESS TRANSACTED. 


Issue Drafts on China, Japan and all the Principal Cities of the United States 
and Europe. 





UNITED STATES DEPOSITARY. 


THE 


National Bank 
of the Kepublic, Cohen 


Jordaan, 


SALT LAKE CITY, - UTAH. ' r e k 
Capital, - - . $300,000.00 & ennin ’ 
Surplus & Undivided Profits, 53,338.76 
Deposits, - $1,910,829.70 BAN KERS 

OFFICERS. 


FRANK KNOX, President. 
GEO. A. LOWE, Vice-President. 
Ww. F. ADAMS, Cashier. 





Deposits, Sept. 5, 1900, - $1,324,675.71 PARIS, 
Deposits, Sept. 30,1901, -— 1,910,829.70 


DIRECTORS. 23 Boulevard des Italiens. 


FRANK KNOX, HENRY # x 13y Pittsburg, 
GEO. A. LOWE, G. 8S. 

J. C. LYNCH, area Har Ml 

8. B. MILNER, JAMES A. MURRAY, Butte, 
Hon. THOMAS KEARNS. 

















Canada. 
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Merchants Bank of Canada. 


Capital, Paid Up, $6,000,000. Reserve Fund, $2,700,000. 


HEAD OFFICE, - MONTREAL. 
BOARD OF DIRECTORS. 





. H. MONTAGU ALLAN, Esq., President. JONATHAN HODGSON, Esq., Vice-President. 
J. P. DAWFs. Fao ROBERT MACKAY, Esq. THOs. Lona, Esq. C.R. HOSMER, Esq. 
Cc. F. Smita, Esq. HuGuH A. ALLAN, Esq. BRYCE J. ALLAN, Esq. 


THOS. FYSHE, General Manager. 
E. F. HEBDEN, Superintendent of Branches. 


BRANCHES IN ONTARIO AND QUEBEC. 


























Acton, Crediton, Ingersoll, Lucan, Markdale, do St. Sauveur Tara, 
Alvinston, Creemore, Kincardine, Mildmay, Napanee, Branch. Thornbu ry, 
Athens, BKlora, Kingston. Mitchell, Oakville, Renfrew, Tillbury, 
Belleville, Eganville, Lachine, Q. Mile End, Q. Ottawa, Shawville, Q. Toronto, 
Beauharnois, Q. (+alt, Lansdowne, Montreal, Owen Sound, Sherbrooke. Q. Walkerton, 
Berlin, Gananoque, Sub-Agency do 812 St. Cath-Parkdale, Ste Cunegonde, Watford, 
Bothwell, Hamilton, to Ganonoque, arine St., Perth, | Stratford, Westport, 
Bramptou, Hanover, Leamington, do 220v St. Cath-Prese St. Jerome, Q. Wheatley, 
Chatham, : espeler, Little Curre nt, arine St., Sates ‘Ont. St. Johns, W. Sub-Agency, 
Chesley, Hull, Q. London, do St. Law. St. Quebec, St.Thomas, Windsor. 











BRANCHES IN MANITOBA AND THE NORTHWEST. 


Brandon, Carberry, Gladstone, Macgregor, Morris, Neepawa, Oak Lake, Portage la Prairie, Souris, 
Winnipeg, Man. — Edmonton, Lacombe, Wetaskiwin, AP ta. Carnduff, Maple Creek, Medicine Hat, White- 
wood, Ass’a. Red Deer, Al’ta. 


AGENCY IN NEW YORK, 63 and 65 Wall 8t., T. E. MeERRETT, Agent. 
Bankers in Great Brituin.—London, Glasgow, Edinburgh and other points. The Royal Bank of 


United States.—New York—American Exchange National Bank. Boston—Merchants’ 
Chicago—Northern Trust Co. St. Paul, Minn.—First National Bank. Detroit—First 
Buffalo—Bank of Buffalo. San alle nly ees 4 = Rh Bank. 

and New Brunswick.—Bank of Nova Scotia and Royal Bank of Canada. 
Colum bia.— Canadian Bank of Commerce. 


A General Banking Business Transacted. 
LETTERS OF CREDIT ISSUED, AVAILABLE IN CHINA, JAPAN, AND OTHER FOREIGN COUNTRIES. 


The Head Office: Toronto. 


Paid-up Capital, - - $8,000,000. 


Canadian : Rest, - - $2,000,000. 











DIRECTORS: 
Hon. GEO. A. COX, President. ROBT. KILGOUR, Esq.. Vice-Pres. 
an Jas.Crathern, Esq. W.B. eapihon, Esq. Matthew Leggatt,Esq. 
Jobn Hoskin. Esq. . K.C., LL.D. J. W. Flavelle, Esq. 
f A. Kingman, Esq. on. L. Melvin Jones. Frederic N icholls, Esq. 
O B. E. WALKER, J. H. PLUMMER, 
General Manager. Asst. Gen. Mgr. 


C O mm erce i A. H. IRELAND, Chief Inspector and Superintendent 


Branches in Canada: 









Ontario: Dundas ' Toronto Junct’n Manitoba Neepawa | Ladysmith 

Ayr Dunnville Walkerton & N. W. Tys.: Swan River | Nanaimo 
6 Fort Frances Walkerville Calgary Treherne elson 

Belleville alt | Waterloo Carman Winnipeg. _N. Westm’ster 
Berlin Goderich arton Dauphin Sandon 
Blenheim Guelph Marie Windsor Edmonton Br.Columbia: Vancouver 
Brantford ton | Woodstock _— tlin Victoria 
Cayuga London Gilbert Plains Cranbrook 
Chatham Orangeville | Quebee: Grandview Fernie Yukon Ter.: 
Collingwood | Ottawa [ces)| Medicine Hat Green wood Dawson 
Dresden Paris offi- Montreal. Moosomin Kamloops White Horse 








IN GREAT BRITAIN: 
London, 60 Lombard Street, E. C., 8S. Cameron Alexander, Manager. 
IN THE UNITED STATES: 
New York: Laird & Gray, Agents. San Francisco, Cal. Portland, Ore. Seattle, Wash. Skagway, Alaska. 
BANKERS IN GREAT BRITAIN: 
The Bank of England; The Bank of Scotland; Lloyds Bank;Limited; The Union of London and Smiths’ Bank, Ltd. 
BANKERS AND CHIEF CORRESPONDENTS IN THE UNITED STATES: 


NEw YorK—The American Exchange National Bank; CH1icAGo—The Northern Trust Compan 
DETROIT—The People’s Savings Bank; Boston—The Bank ot Nova Scotia, The National Shawmut t Ban zk’ 
BurFALO—The Marine National Bank; NEW ORLEANS—The Commercial N ational Bank. 
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BANK OF NOVA SCOTIA. | 


(INCORPORATED 1832.) 


Capital, $2,000,000 Reserve Fund, $2,800,000 
Head Office, Halifax, N. S. 
DIRECTORS: 


JOHN Y. PAYZANT, PRESIDENT. CHARLES ARCHIBALD, VICE-PRESIDENT, 
R. L. BORDEN, G. 8. CAMPBELL, J. WALTER ALLISON, 
' HECTOR McINNES. 


General Manager’s ee Toronto, Ont. 


H. C. McLEOD, GENERAL MANAGER. D. WATERS, CHIEF INSPECTOR, 
GEO. SANDERSON, INSPECTOR. 


BRANCHES: 


Nova Scotia. — AMHERST, ANNAPOLIS, BRIDGETOWN, DARTMOUTH, DIGBY, GLACE BAY, 
GRANVILLE FERRY, HALIFAX, KENTVILI«® LIVERPOOL, NEW GLASGOW. NORTH SYD: 
NEY, OE, PAHRSBORO, PICTOU, PUGWASH, STELLARTON, SYDNEY MINES, WEST- 


New Brunswick.—CcAMPBELLTON, CHATHAM, FREDERICTON, MONCTON, NEWCASTLE, 
PORT ELGIN, ST. ANDREWS (Sub. to St. Stephen), ST. JOHN, ST. STEPHEN, SUSSEX. 
WOODSTOCK. 

Prince Edward Island.—cHARLOTTETOWN, SUMMERSIDE. 

Ontario.—ARNPRIOR, BERLIN, OTTAWA, TORONTO. 

Quebec.— MONTREAL, PASPEBIAC. 

Manitoba.—wINNIPEG. | Newfoundland.—HARBOR GRACE, ST. JOHN'S. 

United States.—BoOsTON, Mass.; CHICAGO, Ills. 

West Indies.—KINGSTON, Jamaica. 

CORRESPONDENTS. 


Dominion of Canada.—Canadian Bank of Commerce and Branches. 

Great Britain.—Roya! Bank of Scotland and Branches. 

France.—Credit Lyonnais and Branches. 

Germany.—Dresdner Bank and Branches. 

United States.—New York: Bank of New York N. B. A. Chicago: First National Bank. Philadel- 
: Fourth Street National Bank. Baltimore: Citizens’ National Bank. Boston: Merchants’ Na- 

Sonal Bank. San francisco: Canadian Bank of Commerce. Minaeapolis: First National Bank., 
Cuba.—Havana: Zaldo & Co. 


The Royal Bank of Canada. 


INCORPORATED 1869 
CAPITAL AUTHORIZED, $3,000,000. 


Capital Paid-up, $2,000,000. Reserve Fund, $1,700,000. 
Head Office: HALIFAX, NOVA SCOTIA. 
BOARD OF DIRECTORS: 











THOMAS E. KENNY, EsQ., PRESIDENT. THOMAS RITCHIE, Esq., VICE-PRESIDENT. 
WILEY SMITH, Esq., HENRY G. BAULD, Esq. Hon. DAVID MACKEEN, 
Chief Executive Office: MONTREAL, QUE. 

General Manager, EDSON L. PEASE. Superintendent of Branches, W. B. TORRANCE. 
Inspector, W. F. BROCK. 

BRANCHES. 

In Nova Scotia.—Halifax Branch; Antigonish, | In Quebec.—Montreal (City office); Montreal, 

Bridgewater, Guysboro, Londonderry, Louis- West End; Westmount. 


burg, Lunenburg, Maitland, Pictou, Pt. Hawkes- sn Ontario.—Ottawa. 
bury, Shubenacadie, Sydney, Truro, Weymouth, i : 

In New Brunswick.—Bathurst, Caraquet, Dal- In British Colum bia.—Grand Fork . Nanaimo, 
housie, Dorchester, Fredericton, Rexton, Monc- a — base ae Vancouver (City 
ton, Newcastle, Sackville, St. John, Woodstock. ce), Vancouver ( nd). 

In Prince Edward Island.—Charlottetown,Sum- | In Newfoundland.—St. John’s. 
merside. In Cuba,—Havana. 


IN UNITED STATES. 
New York (68 William St.), 8. H. Voorhees, Agent; Republic, Washington State. 


BANKERS AND CORRESPONDENTS. 
New Lb ag mel Chase National Bank. Boston—National Shawmut Bank. Chicago—Illinois Trust & Savings 
Bank. San Francisco—Nevada National Bank. Portland, Ore.—First National Bank. spokane—Exchange 
N alk. Bank and Spokane & Eastern Trust Co. Seattle— Washington National Bank. Buffalo—Marine 
National Bank. China and Japan—Hong Kong & Shanghai Banking Corporation. Ontario and Quebec— 
Merchants’ Bank of Canada. Great Britain—Bank of Scotland. Germany—Deutsche Bank. France and 
Spain—Credit Lyonnais. Hamilton, Bermuda—Bank of Bermuda. 


COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON LOWEST TERMS. 
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The Bank of British North America. 


ESTAPLISHED IN 1836. 
INCORPORATED BY ROYAL CHARTER IN -1840. 
Paid-up Capital, £1,000,000 Sterling. Reserve Fund, £365,000 Sterling. 


HEAD OFFICE, 5 GRACECHURCH ST., LONDON, E. C. 





A. G. WALLIS, Secretary. ¥* W. 8S. GOLDBY, Manager. 
COURT OF a 
JOHN, H. BRODIE, Esq. RICHARD H. GLYN ‘HENRY J. B. KENDALL. Esq. 
J. J.C Esq. EDW. ARTHUR HOA . FREDERIC LUBBOCK. Fan 
TENRY ™ Rae ER, Esq. GEO. DUNBAR WHtATMAN q. A. G. WALLIS, Esq., SECRETARY. 
. . . ‘ q. 


BaNKERS, THE BANK OF ENGLAND; Messrs, GLYN, MILLS, CURRIE & CO. 
AGENCIES IN THE UNITED STATES. 


New York. San Francisco. 
52 Wall Street. 120 Sansome Street. 
W. LAWSON AND J. C. WELSH, Agents. H. M. J. MCMICHAEL AND J. R. AMBROSE, Agents, 
BRANCHES IN CANADA, 

Province of Ontario. | Province of Nova Scotia. Province of Manitoba, 
LONDON, | HALIFAX. | WINNIPEG, 
BRANTFORD, : a BRANDON. 
HAMILTON, | é 
ny oa ~ : Province of New Brunswick. — Province of British Columbia. 
KINGSTON St. JOHN, VICTORIA. 

OTTAWA. FREDERICTON. | VANCOUVER, 
| ROSSLAND, 

Province of Quebec. | ASHCROFT, 

Yukon District. GREENWOOD, 
MONTREAL, KASLO, 
QUEBEC. DAWSON CITY. | ATLIN, 
General Manager, H. STIKEMAN, Inspector, JAMES ELMSLY. 


Drafts on South Africa may be obtained at the Bank’s Branches. 

Commercial Credits issued for use in Europe, China, Japan, East and West Indies; the Brazile, 
River Plate, Australia, etc. 

Circular Notes issued in pounds Sterling, available in all parts of the world. 


[MPERIAL BANK OF (CANADA. 


Capital Authorized, 54,000,000. Capital Paid up, $2,868,932. 
Rest, $2,438,595 


DIRECTORS. 
T. R. MERRITT, PRESIDENT. D. R. WILKIE, ViIckE-PRESIDENT. 
WM. RAMSAY. ROBERT JAFFRAY. T. SUTHERLAND STAYNER. ELIAS ROGERS. 
WM. HENDRIE. 


HEAD OFFICE, TORONTO. 


D. R. WILKIE, GENERAL MANAGER, E. HAY, Asst. GENERAL MANAGER. 
W. MOFFAT, Curer INSPECTOR. 


BRANCHES IN ONTARIO.—ESSEX, FERGUS, GALT, HAMILTON, INGERSOLL, LISTOWEL, NIAGARA FALLS. OTTAWA, 
PORT COLBORNE, RAT PORTAGE, SAULT STE. MARIE, ST. CATHARINES, ST. THOMAS, TORONTO, WELLAND, 
WoOoDsTOCK. 

BRANCH IN QUEBEC.— MONTREAL. 

BRANCHES IN NORTHWEST.—WinIrPee, Man.; BRanpon, Man.; PortaGe La PRAIRIE. Man.: CALGARY, Alta.; 

EDMONTON, Alta; PRINCE ALBERT, SASK.; ROSTHERN, Sask.; STRATHCONA, Alta.; WETASKIWIN, Alta. 

BRANCHES IN BRITISH COLUMBIA.—VANCOUVER, GOLDEN, NELSON, REVELSTOKE, FERGUSON, VICTORIA, 


AGENTS AND CORRESPONDENTS. 














CANADA—Bank of Montreal ~ 35 eee. CuicaGo—First National Bank. 
GREAT BRITAIN—Lloyds Bank Lim DETROIT—Detroit Nacional Bank. 
ee & eaaetet District Banking DULUTH—First National Bank. 
Co. (Limited). PHILADELPHIA—Farmers’ & Mechanics’ National Bank. 
FRANCE—Crédit Lyonnais. St. Paut—Second National Bank. 
UNITED STATES—New Yorx—Bank of Montreal. MINNEAPOLIS—First National Bank. 
BurFraLo—Bank of Buffalo. SAN FRANCISCO.—Wells Fargo & Co’s Bank. 
Boston—National Shawmut Bank. PORTLAND, OREGON. 





SAVINGS BANK DEPARTMENT.—Interest allowed at Current Rates. 
COLLECTIONS made and accounted for on day of payment. 
MUNICIPAL and other DEBENTURES Bought and sold 


Dealers in Sterling Exchange. 
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BANK OF NOVA SCOTIA. | 


(INCORPORATED 1832.) 


Capital, $2,000,000 Reserve Fund, $2,800,000 
Head Office, Halifax, N. S._ 
DIRECTORS: 


JOHN Y. PAYZANT, PRESIDENT. CHARLES ARCHIBALD, VICE-PRESIDENT, 
R. L. BORDEN, G. S. CAMPBELL, J. WALTER ALLISON, 
' HECTOR McINNES. 


General Manager’s Office . gta ‘ Toronto, Ont. 


H. C. McLEOD, GENERAL MANAGER. D. WATERS, CHIEF INSPECTOR, 
GEO. SANDERSON, INSPECTOR. 


BRANCHES: 


Nova Scotia. — AMHERST, ANNAPOLIS, BRIDGETOWN, DARTMOUTH, DIGBY, GLACE BAY, 
GRANVILLE FERRY, HALIFAX, KENTVILIs® LIVERPOOL, NEW GLASGOW. NORTH SYD: 
NEY, RAC PARRSBORO, PICTOU, PUGWASH, STELLARTON, SYDNEY MINES, WEST- 


New Brunswick.—CcAMPBELLTON, CHATHAM, FREDERICTON, MONCTON, NEWCASTLE, 
PORT ELGIN, ST. ANDREWS (Sub. to St. Stephen), ST. JOHN, ST. STEPHEN, SUSSEX, 
WOODSTOCK. 

Prince Edward Island.—cHARLOTTETOWN, SUMMERSIDE. 

Ontario.—ARNPRIOR, BERLIN, OTTAWA, TORONTO. 

Quebec.—MONTREAL, PASPEBIAC. 

Manitoba.—wiINNIPEG. : Newfoundland.—HARBOR GRACE, ST. JOHN’S. 

United States.—BosTONn, Mass.; CHICAGO, Ills. 

West Indies.—KINGSTON, Jamaica. 

CORRESPONDENTS. 

Dominion of Canada.—Canadian Bank of Commerce and Branches. 

Great Britain.— Roya! Bank of Scotland and Branches. 

France.—Credit Lyonnais and Branches. 

Germany.—Dresdner Bank and Branches. 

United States.—New York: Bank of New York N. B. A. Chicago: First National Bank. Philadel- 
phia: Fourth Street National Bank. Baltimore: Citizens’ National Bank. Boston: Merchants’ Na- 
at Bank. San francisco: Canadian Bank of Commerce. Minaeapolis: First National Bank., 

Cuba.—Havana: Zaldo & Co. 


The Koyal Bank of Canada. 


INCORPORATED 1869 
CAPITAL AUTHORIZED, $3,000,000. 


Capital Paid-up, $2,000,000. Reserve Fund, $1,700,000. 
Head Office: HALIFAX, NOVA SCOTIA. 
BOARD OF DIRECTORS: 





ve OP 





THOMAS E. KENNY, EsqQ., PRESIDENT. THOMAS RITCHIE, EsqQ., VICE-PRESIDENT. 
WILEY SMITH, Esq., HENRY G. BAULD, Esq. Hon. DAVID MACKEEN, 
Chief Executive Office: MONTREAL, QUE. 

General Manager, EDSON L. PEASE. Superintendent of Branches, W. B. TORRANCE. 
Inspector, W. F. BROCK. 

BRANCHES. 

In Nova Scotia.—Halifax Branch; Antigonish, | In Quebec.—Montreal (City office); Montreal, 

Bridgewater, Guysboro, Londonderry, Louis- West End; Westmount. 


burg, Lunenburg, Maitland, Pictou, Pt. Hawkes- | yn Ontario.—Ottawa. 

1 Nie branawlok: Dathurst Caraniee Del; 1% British Columbia.—Grand Forks, Nanaimo 
housie, Dorchester, Fredericton, Rexton, Monc- Nelson, Rossland, Victoria, Vancouver (City 
ton, Newcastle, Sackville, St. John, Woodstock. Office), Vancouver (East End). 

In Prince Edward Island.—Charlottetown,Sum- | In Newfoundland.—St. John’s. 
merside. | InCuba.—Havana. 


IN UNITED STATES. 
New York (68 William St.), 8. H. Voorhees, Agent; Republic, Washington State. 


BANKERS AND CORRESPONDENTS. 
New hagas a Chase National Bank. Boston—National Shawmut Bank. Chicago—lIllinois Trust & Savings 
Bank. San Francisco—Nevada National Bank. Portland, Ore.—First National Bank. spokane—Exchange 
N cael Bank and Spokane & Eastern Trust Co. Seattle— Washington National Bank. Buffalo—Marine 
National Bank. China and Japan—Hong Kong & Shanghai Banking Corporation. Ontario and Quebec— 
Merchants’ Bank of Canada. Great Britain—Bank of Scotland. Germany—Deutsche Bank. France and 
Spain—Credit Lyonnais. Hamilton, Bermuda—Bank of Bermuda. 


COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON LOWEST TERMS. 
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The Bank of British North America. 


ESTAP-LISHED IN 1836. 
INCORPORATED BY ROYAL CHARTER IN -1840. 
Paid-up Capital, £1,000,000 Sterling. Reserve Fund, £365,000 Sterling. 


HEAD OFFICE, 5 GRACECHURCH ST., LONDON, E. C. 





Canada, 





A. G. WALLIS, Secretary. s W. S. GOLDBY, Manager. 
ane -” _ Dennowens. 
JOHN H. BRODIE, Esq. CHARD H. KENDALI.. Esq. 
J. J. CA Esq. EDW. ARTHUR, HOARE : TEREDERIC F-UBBOCK. Fan 
HENRY 1 so ER, Esa. GEO. DUNBAR WwiteTMAN q. A. G. WALLIS, Esq., SECRETARY. 
, Esq. 


BaNnKERS, THE BANK OF ENGLAND: Messrs, GLYN, MILLS, CURRIE & CO. 
AGENCIES IN THE UNITED STATES. 
New York. San Francisco. 
52 Wall Street. a 120 Sansome Street. 
W. LAWSON AND J. C. WELSH, Agents. H. M. J. MCMICHAEL AND J. R. AMBROSE, Agents, 
BRANCHES IN CANADA. 


Province of Ontario. Province of Nova Scotia. | Province of Manitoba, 
| | 
LONDON, | HALIFAX. | WINNIPEG, 
BRANTFORD, Ss BRANDON. 
HAMILTON, | 
ta : Province of New Brunswick. | Province of British Columbia, 
KINGSTON St. JoHN | VICTORIA 
OTTAWA. FREDERICTON. | VANCOUVER, 
| ROSSLAND, 
Province of Quebec. ASHCROFT, 
| Yukon District. | GREENWOOD, 
MONTREAL, | KASLO, 
QUEBEC. DAWSON CITY. ATLIN, 
General Manager, H. STIKEMAN, Inspector, JAMES ELMSLY. 


Drafts on South Africa may be obtained at the Bank’s Branches. 


Commercial Credits issued for use in Europe, China, Japan, East and West Indies; the Brazil, 
River Plate, Australia, etc. 


Circular Notes issued in pounds Sterling, available in all parts of the world. 


[MPERIAL PRANK OF ((ANADA. 


Capital Authorized, $4,000,000. Capital Paid up, $2,868,932. 
Rest, $2,438,595 


DIRECTORS. 
T. R. MERRITT, PRESIDENT. D. R. WILKIE, VickE-PRESIDENT. 
WM. RAMSAY. ROBERT JAFFRAY. T. SUTHERLAND STAYNER. ELIAS ROGERS, 
WM. HENDRIE. 


HEAD OFFICE, TORONTO. 
D. R. WILKIE, Genera, MANAGER. E. HAY, Asst. GENERAL MANAGER. 
W. MOFFAT, Cuter INSPECTOR. 


BRANCHES IN ONTARIO.—ESSEX, FERGUS, GALT, HAMILTON, INGERSOLL, LISTOWEL, NIAGARA FALLS. OTTAWA, 
PORT COLBORNE, RAT PORTAGE, SAULT STE. MARIE, ST. CATHARINES, ST. THOMAS, TORONTO, WELLAND, 
WoOoDsTOCcK. 

BRANCH IN QUEBEC.—MONTREAL. 

BRANCHES IN NORTHWEST.—WInn1PzceG, Man.; BRanpon, Man.; Portage La Prarrig. Man.: CALGARY, Alta.; 

EDMONTON, Alta; PRINCE ALBERT, SASK.; ROSTHERN, Sask.; STRATHCONA, Alta.; WETASKIWIN, Alta. 

BRANCHES IN BRITISH COLUMBIA.—VANCOUVER, GOLDEN, NELSON, REVELSTOKE, FERGUSON, VICTORIA, 


AGENTS AND CORRESPONDENTS. 

















CANADA—Bank of Montreal and Branches. CuicaGo—First National Bank. 
GREAT BRITAIN—Lloyds Bank Limited. DETROIT—Detroit National Bank. 
Manchester & Liverpool District Banking DULUTH—First National Bank. 
Limited). PHILADELPHIA—Farmers’ & Mechanics’ National Bank. 
FRANCE—Crédit Lyonnais. St. Pavut—Second National Bank. 
UNITED STATES—Ngew Yorx—Bank of Montreal. MINNEAPOLIS—First National Bank. 
BurFraLo—Bank of Buffalo. SAN FRANCISCO.— Wells Fargo & Co’s Bank. 
Boston—National Shawmut Bank. PORTLAND, OREGON. 





SAVINGS BANK DEPARTMENT.—Interest allowed at Current Rates. 
COLLECTIONS made and accounted for on day of payment. 
MUNICIPAL and other DEBENTURES Bought and sold 


Dealers in Sterling Exchange. 


Advertisements. 


THE CHICAGO NATIONAL BANK, 


. 152 Monroe Street, CHICACO. 








CAPITAL, $1,000,000. SURPLUS, $1,000,000. 





_ This bank now occupies its new building and is fully 
equipped to care for the accounts of banks, individuals, 
firms and corporations. It respectfully invites corres- 
pondence or a persona! interview with those who contem- 
plate making changes or opening: new accounts. 


DIRECTORS: WILLIAM BEST, MAURICE ROSENFELD, 
F. M. BLOUNT, ANDREW McNALLY, J. R. WALSH, C. K. G. 
BILLINGS, JOHN M. SMYTH. 


OFFICERS: J. R. WALSH, President; ANDREW McNALLY, 
Vice-Pres’t; F. M. BLOUNT, Vice-Pres’t; T. M. JACKSON, Cashier; 
F. W. McLEAN, Ass’t Cashier. 


THE FIRST NATIONAL BANK, 
DENVER, COLORADO. 





DEPOSITS, $22,600,000. CAPITAL AND SURPLUS, $2,000,000. 





D. H. Moffat, President. Thomas Keely, Cashier. 
W. 8. Cheesman, Vice-President. W. ©. Thomas, Assistant Cashier. 
G. E. Ross-Lewin, Vice-President. F. G. Moffat, Assistant Cashier. 


COLLECTIONS PROMPTLY ATTENDED TO. CORRESPONDENCE SOLICITED. 


THE BANKERS NATIONAL BANK, 


OPENED FOR BusINESS, CJHIICAGO. AUGUST 11, 1892. 
Capital and Surplus. - - - - $2,800,000.00. 


EDWARD 8S. LACEY, President, | JOHN C. CRAFT, Cashier, 
Curr : 


Ea-Comptrotler of the 
GBHOo. 8S. LORD, Vice-President. FRANK P. JUDSON, Asst. Cashier. 


wE SOLICIT YWOUR BUSINESS. 

The Accounts of Banks, Corporations, Firms and Individuals received upon the most favorable 
terms consistent with safe and conservative banking. CORRESPONDENCE solicited with those 
contemplating a change or division of their Chicago accqunts. 

STATEMENT SHOWING INCREASE IN DEPOSITS. 
Sept. 1s. 1898... . , -- C4087 006-11 Sept. 15, 1899... .. bee th yw Sept. 15, 1901... $12, 61.611 
e edi aan ot ‘ Sep 5, ,293.728 Sept. 15, 190 1 1 
Sept. 15, 1898 6,230,089.49 . ew 
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BRANDT Automatic CASHIER 


ONLY 99-420ths of TIME and MENTAL 
WORRY as compared with the OLD WAY. 


Purchased and Used by 
UNITED STATES NAvyY PAYMASTERS, UNITED 
STATES SUB-TREASURERS, UNITED STATES 
Post OFFICE DEPARTMENT, 
Bankers, Merchants, Manufacturers, Municipali- 
ties, Railroads and Paymasters Generally. 


EDWARD J. BRANDT. DENT CO., “Wisconsin 


incipal Eastern Office 
BROADWAY, ‘Cnambans BLDG., NEW YORK CITY. 


_—— —_ 


INSURANCE Fidelity, Eto. 


AMERICAN SURETY CO., 
100 Broadway. Cash Capital, $2,500,000. 
For full sadeneainet see their Card on another page. 





——$__ __ 





United States Fidelity & Guaranty Co., 


8S. W. Cor. German and Calvert Sts., Baltimore, Md. 
For full particulars see their Card on another page. 


“AUCTIONEERS—Real Estate, Stocks, Eto. 








ADRIAN H. MULLER & SON. 


Stocks and Bonds at auction. Real estate at public 
and private sale. For particulars see their Card in this 
issue of the MAGAZINE. 


IMPORTANT TO SAVINGS BANKS. 
Hasler’s 3 1-2 p. c. Interest Table. 


Computation at 34g per cent. on $1 to $3,000 for 3 ana 

months, showing the entire table at one opening. 
Mail, postpaid, — copies, $1.00. Five copies and 
over, 75 cents each 


E. P. COBY & CO., 
PRINTERS AND MANUFACTURING STATIONERS. 
21 Platt St., New York. 


New, for bankers ane im usiNess_ men, 
5 Rates of 2, 2%, 3, 3%. 4,4%. 5 se 
aoe 7%. $lto 210,000, | day to 5 years, 

Certified by Public Accountants. 
- > 9 H, VAN ARSDALE, Box 712, N. Y. City. 


INTEREST TABLE S 








ADVERTISEMENTS. 


“i CARTERS INK‘: 





AN OLD BOOKKEEPER IS DISCRIMINATING 
Better take his advice and use CARTER’S. 
Send for Booklet, “ Inklings ”—FREE, 

THE CARTER’S INK CO., BOSTON, MASS. 


Improved 


IBOSTON 


GARTER 


THE STANDARD 
FOR GENTLEMEN 


Z ALWAYS EASY 


“@MEiThe Name ‘‘BOSTON GARTER” 
is stamped on every 
loop— 


The 


CUSHION 
BUTTON 


2 CLASP 
Peet ee\ Lies flat to the leg —never 
Y ee Slips, Tears nor Unfastens 


Sez Sample pair, Silk 50c., Cotton 25e. 
LE ailed on receipt of price. 


We o> GEO. FROST CO., Makers, 


--.s  B8oston, Mass., , U.S.A. 
THE “VELVET GRIP” PATENT HAS BEEN 





SUSTAINED BY THE U.S. CIRCUIT COURT 
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ADVERTISEMENTS. 





ADVERTISING RATES. 
WEW ENLARGED EDITION 


| ’ ‘ . DOVUSLE FORMER SIZE == 
The Bankers’ Magazine) [iguamuemomcme 


AND 


Rhodes’ Journal of Banking i is sid 


Hi fib) 
CONSOLIDATED. Z Teoh ae 
i ht coal 1 rat 








ES a en 
SSS ee = 


i 
ty 


~_= ih 
a 
* 
if 
or ae PS 
a. 2 
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HE advertisements of Banks, Bankers and Finan- 

cial Institutions, and such other advertisements 
as may be of interest to Bank officers, Bankers or 
Investors, will be accepted for publication at the | 
following rates: 

For the advertising pages in FRONT PART: 


Quarter Page ONE VYEAT........00000--.- 8150 | 





Half page, lower, one year........... 250 
Half page, upper, “ __........... 300 
One page — 500 | 


Advertisements in BACK PART, page not specified. 


Quarter page one yedr.............. $100 
Half page ” Pee 
One page - LO 


COVER PAGES, the spaces facing reading matter, and iB Go iat LY V7 
the pages facing front and back cover, are not in- ie nie Taoaal if iN 








eluded in above quotations. Terms for these choice | . cm Svea STERRDN AAA HT 
locations will be furnished on application. yy, OTT AGE- BUILDER 99 
= There ts no discount from the published rates — | Gives 12 new pl: ans monthly —Sample copy 10¢. $1.00 per 
except on contracts running two years and over, on We year with any two 25c. books, or $1.50 with 608-page hook 
which ten per cent. discount is made. | [MP 32 Brick City Houses, 25c. | 32 Houses, $1000 to $1200, 25c. 
DIVIDEND NOTICES, wants, business announcements |_ ff a — ' — = ey $000 to $300, a 
and other transient advertising, one dollar ($1) a line | Ul 64 Artistic ee oee, 99 School 3 Houses, rte 
each insertion. | HERBERT C. CHIVERS, 439 Walawright, St. Louis 


NOTICE. — Yearly advertisers occupying a Quarter- 
wage or over are allowed the usual space in the 
MAGAZINE’s “Special List of Banks and Bankers” | —— 
without additional charge, in which attention will be 


Sincoted to their afvertiooment, | An Honest Defender of the 
SPECIAL LIST OF BANKS AND BANKERS. People’s Rights. 


The “Special List of Banks and Bankers” is cor- 
rected monthly and published in every number, thus | 
enabling Subscribers to keep their Names, Capital, 
Correspondents and the Main Features of their busi- | 
ness prominently before the public at a small expense. 


Only paid-up annual subscribers are solicited for | 
representation in the Special List. | 
Terms, $10 a year, in addition to subscription, for | 


the usual style and space. 








SUBSCRIPTION TERMS. 


NOTICE.—The subscription price of THE BANKERS’ | 
MAGAZINE is $5 a year. Subscriptions are payable in | 
advance, and are continued from year to year and until 


orders to the contrary in writing are received and | 
arrears paid up. On Foreign subscriptions add 96 1 r oy 
pninecgr hmastet | (MASSACHUSETTS.) 
BRADFORD RHODES & CO., Publishers, | 
87 MAIDEN LANE, NEW YORK. 








SIX TIMES A YEAR]. DAILY, $8 a year. 

is all that is necessary to wind a Pre n- SUNDAY, $2 a year. 

oe gas toe Ww hed ~ 4 Ran FR ped WEEKLY, $1 a year, 25 cents a quarte! : 10 
Seer here Gael On Gaur eeaieer eaeet cents a month, 3 cents a copy. 


No bank is complete without one. 
Also Frying-, an, Program and Elec. 





trically Synchronized clocks. Specimen copies of either Edition sent free on 

Send for Catalogue No. 492. . . allies : a » gent 
PRENTISS CLOCK IMPROVEMENT £0., application. The Weekly Republican will be sen 
Dept. 49, 49 DEY ST., N. Y. CIT free for one month to any one who wishes to 








| try it. 


























SPECIAL LIST. 





mu: SPECIAL LIST » 
BANKS AND BANKERS. 


Conveniently arranged for ready reference; carefully revised and corrected each month. 
— SHOWING — 
1, Name and Location. 2. Officers of Banks, and co-partners of Banking Firms. 3. Capital, 
Surplus. and Undivided Profits. 4. The special facilities afforded to Correspondents, 
Depositors, and others. 5. Names of New York and other Correspondents. 





Terms are printed at the end of this list. 





ALABAMA. 
Capital, 
Surplus & NewYork Correspondents. 
Place. Bank, Officers. Und. Profits. Other Correspondents. 
BCs a P 200,000 Am. Ex. Nat. and Nat. Park 
Birmingham. Alabama National Bank.. ahs H. Mayberry..... V.-P 7,500 Merchants’ Nat. Bank, Phila. 
V.A. Porter........-.-- C 12, 500 Fifth Nat., Cincin. 


ithe emnig agen a P 500,000 H National and 
rthur ET ’ anove' National and Na- 
e Birmingham Tr.& Sav. Go. S Tom 0. O. s smith geen C 100,000 tional City Banks. 
AS eS, 2e.C!llUllCU OO eee 


&£A.C 47,00 
This bank does a general banking business, and respectfully solicits the accounts of individuals 
banks and corporations wim Collections a — y 


}\ it. Woodward. ”..¥.P 200000 Louisiana Nate 
| ‘00 ward..... , ouisiana Nat., New Orleans. 
‘ First National Bank........ 23H. Barr..........., i "MNP acresnvatempencmeesanenmestemans 
ed cial ~-aipeieume,  -qdimindinebiinine micediadiimeihiie eis a 
| A. R. Forsyth. .......  ~ dskenets-. ddbtdbeness hana ecieannbed 
Collections solicited. Careful o— and low rates. 
E, Thane E000 Nat'auk Cgumerces 
Se on Yat. Ban ommerce. 
ad Jefferson Co. Sav. Bank. :¢ Eugene F. Enslen...... C Biorastetn First Nat., Chic 


45 -' eo Whitney Nat., . Orleans. 
Chartered and established 1885. Special attentien given to collections and returns made 
with the utmost promptness 


rer P 75,000 Mechanics’ National Bank. 
Huntsville ... We R. Rison Bnkg. Co — 5 A. L. Rison........--...C 15. 000 Continental Nat., Chicago. 


eeceeereeeeeceeeeeesececeseeeeceee 8588 ——BUWgVVUVYV cee eweer eee eeeeeeeeeseeeeseseese+-eecesese 


10,000 
pellectiene will receive prompt attention and be remitted for on day of payment Estab- 


; eters Salttiewalte.. -_P 250,000 Imp. & Traders’ Nat. Bank. 
Montgomery. Merch: 2 Planters Nat.Bk. at P. L e Grand. ae VP 10u, 000 First Nat. Bank, Balto. 
arks 
The largest capital, largest net surplus and largest leposits of any bank in the city. 
a Frank 8S. Moody........ P 60,000 National City Bank. 
Tuskaleosa First National ank bedescus John Little, Jr.......... C 20,000 Louisiana Nat., New Orleans. 
(Frank M. Moody. -4.C 4, ——_—_ prinaraepeemrnipenenincrmonnattatie snd 
Send us your Tuskaloosa business direct. Prompt and careful attention given to same. Will 
remit at lowest current rate on date of payment. 





ARIZONA. 
William Christy........ P 100,000 Am. Exchange Nat. Bank. 
J C. Kirkpatrick....V.-P 40,000 Cousnenen Nat , Chicago. 
Phoenix ...... The Valley Bank............ 3. D, Fetwiier........ ree Vells, Faigo & Co., San Fran. 
Lloyd B. Christy ...A.C paeies First Nat.. Los Angeles, 
Collections receive careful and prompt attention ‘ind remitted for at lowest rates. 
Hugo Richards........ 6V,000 Laidlaw & Uo. and Nat. City 
f A Ed. W. Wells........ vp Bank. 
Preseett...... Bank 0 rizona ecccscccccese M. B. Hazeltine....-. re: 30, 000 Bank of Cal., San Fran. 


(Incorporated, 1877.) iC. Be FUCGR ac cccccccce . ree First Nat., Chicago. 
Se Nat. Bk. Commerce, Kans. City. 
Oldest bank in Arizona. All sorts of collections at fair prices, with quickreturns. Deposits, 
nine hundred thousand. We serve others—we want to serve YOU. 


ARKANSAS. 
° Se ~— Seer P 135,000 Chemical National Bank. 
Little Rock...Bank of Little Rock........ 3c: T, Walker............- prone American Exchange Bank, 
T. W. Yeakle.. oe. ee St. Louis. 


Our schedule time on cotiaciens a Arkansas and Indian Territory is faster and connections 
surer than those of any bank in Arkansas 
: Charles F. Penzel...... P 200,000 Imp. & Traders’ Nat. Bank. 


u Exchange National Bank...) Niemeyer.......-. V..P 50,888 Third Nat. Bank, St. Louts. 
» Cc 


eeee ere eee ee ee TO eee eee eee eee eee ee eee ee ee se es 


United States Depository. Collections ey attended ot and properly accounted for. 





John G. Fletcher........P 300,000 irst National Bank. 
a German National Bank. ++) Oscar TY. smpeneeneige C 60,000 Merchants’-Laclede Nat., 
cdwin suchanan--- VP PAIS any a — ; St. Louis. 
Wm Buchanan..... - 00 eaboard Nationa Ban 
Texarkana.... }exarkana National Bank} w. ET i cencnaumes C 20,000 State Nat., New Orleans. 
. McCorkle...... A.C 160, v0OU Continental Nat., St. Louis. 
CALIFORNIA. 
(C. °. Some iiornmnens re 100,000 pe a Beak. 
b<- ert Porter....... - ccesase erch. L. .''90., Chicago. 
Eureka ....... Bank of Eureka © Be, We IE  ccoccccnens C 56,288 Anglo-Cal., San Fran. and 
C. H. Palmtag. ....<<- ry: judina London. 
G. A. Belcher ....... Pe ee 


oer e+- ee eee 


Directors: Watiem Cosme, Ae A. Curtis, Alex. Connick, J. ‘K. Dollison, Robert Porter, 
Berding, ou 

Transacts @ general banking business. Collections promptly attended to. Rates reasonable 

Correspondence invited. Enquiries cheerfully answered. 


O. J. Woodward......... P 100,000 First National Bank. 
Fresno........FIT$t National Bank........ E, A. Walrond...------ C 225,000 Bankers Nat., Chicage. 
eaiailiiaeain A.C .....--- Bank of Cal., San Fran 


.R. Pri 
Prompt attention paid to collections. For further particulars see their Card on another page. 
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SPECIAL LIST. 








CALIFORNIA (Continued). 


Capita 
Surplus - New York Correspondents 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
s ‘ W. F. Botsford........- P 350,000 Corn Exchange Bank. 
Los Angeles..Galifornia Bank iniedne woukes 35.6, PED sso ckesacoe 35,000 Continental Nat., Chicayo. 
W. Phelps......... A.C 73. 000 San Fran. Nat., San Fran. 


Solicits accounts of banks, bankers, merchants and corporations. Special attention given to 
collections and remittance made promptly in any exchange desired at lowest rates. 


Fk P 200,000 Western National Bank. 

" Citizens’ National Bank. AS. J. Ross Clark........ VP 5z,000 Commercial Nat., Chicago. 
Send your Pacific Coast sdlitices a aese they will receive prompt attention and be remitted 
for at lowest rates. 

Sa P 400,000 First National Bank and 
by aa ae ome - ‘Chie 
. s a wnaid a = scien ontinen va ago. 
w First National Bank niiiumiaeas AA lll CU! U6 Nat ae Com. st. Louis. 
E. S. i asécecs oe scnideune = . & Am. and First 
Big Gl, Wl cuscoccceses Bee  ehoasecs Nat., San Fran. 
epee National bank in Southern California. Superior facilities for making Pacific Coast 
collect 
ro S. Cravens........P 300,000 eg pe City Bank. 
, Southwestern Nat. Bank. st. L. G. Nesmith --o-----7 — Seat tan. Chtomen 
ii  odcme nid) Maimeri Raia eiee wenn 
aa + epam and correspondence solicited; all enquiries will receive personal attention and 
re 
“sr ag Foe... ef on Aah ae <> 
owell.... 18 . Yrocker-Woolworth Nat., 
Stats Bank & Trust = Warren — a  § eueimeudas San Fran. 


Send us your Los Angeles and California items direct. They will receive prompt attention and 
remittance at lowest rates. 


BM Sane HR BABS Sammerelat Nae eNicage 
a See 6 ommercia a 
Pasadens......First National Bank ceecocce Ernest H.May...........C 13,000 Crocker-Woolworth Nat., 


Bike Be ME Eincccccccs - 5 ee San Francisco. 
Your Pasadena and Southern Galifornia business solicited on most favorable nen Remit- 
tances promptly made. Lowest rates. 


i ee P 50,000 Hanover National Bank. 
. Pasadena National Bank.. } Henry Newby...-...-.- C 15,000 First Nat., Chicago and San 
dward J. Pyle...... GA  senccena Fran. 


The only strictly commercial bank of Pasadena. Offers its patrons every courtesy and accom. 
modation within the range of prudent banking. Modern vaultequipment. Conterence solicited 
either by person or letter. 

(8s. B. —— .--. ----P 200,000 Hanover National Bank. 


J. W. Blauer ........ - 30,000 London, i , 
san Jose......Garden City Bank & Tr. Co. ;WmG. G. Alexaider. as mown ome Fare Aan FVGN. 


Your California business solicited on most nage terms. Remitted for on day of payme nt 
at lowest rates 


Philip B. Fraser........ P 300,000 First —“ ¥ yr Bank. 
Stockton...... Farmers’ & Merch, Bank...}p }D.s S. Rosenbaum....V..P 175,000 London,P.& Am., Nevada Nat. 
has. H. Keagle.......- a . sieetinatg and Crocker-W. Nat. San F. 
Colle “4 pty - a, Enquiries cheerfully answered. This bank has a Safe Deposit 
department. Foreign and domestic exchange bought -" sold. 
Gs) A Ea P 00,000 Bank of N. Y.N. B.A. 
» Stockton Loan & Sav.Soc. Ww. W. Westbay27C 142000 First Nat, Chicago. 
Littlehale ae °? ee Bank of Cal , San Fran. 


General banking business transacted. First and largest bank in San Joaquin Valley. Collec- 
tions solicited. Reliable information furnished concerning realestate. Real estate and colony 








tracts. 
COLORADO. 
. . DD, 26 MR csccecceses P 1,000,000 Fourth National Bank. 
Denver........First National Bank peocecce } w.8. yams Fon 1 015, 000 Commercial Nat., Chicago. 
tei sienna, imeeiieetion 
For further particulars see the bank’s Y advertisement on another page. 
neihitimmmaiacai ene asmiaincapiiiai: duiidaissiit Mercantile Trust Co. 
“ McMann & Co., R. H seneue ; catutecaceenetenédassenenens § seeeeens Am. Tr. & Sav., Chicago. 
Collections and all business receive our personal and prompt attention. 
io Gs SOT. cccccecoses P 100,000 Seaboard National Ban 
. Western Bank................ 7. V.P 10,000 Nat. Bank Republic, a 
lo Be Si cesesncers C 18, 000 Crocker-Woolworth N at., SF. 
Bes Ble BOONE ccccccces ys aneawece Bedadedneneieeseenereennns +4 
Special attention to collections. Prompt returns on allbusiness entrusted to us. 
DELAWARE. 
ra S. Capelle..........P 200,010 Chase National Bank. 
Wilmington..Nat. Bank of Wilmington jc. 11. snewara.: 227... Cc 200, 000 Philadelphia Nat., Phtla. 
B d tibithennidianss TEED | tipiihinstndcnldiciteieeniaaaiieanaeee 
TES ce a Ce EON TRIN 
Special attention pre to collections and correspondence. Collections promptly remitted for 
on day of paymen 
GEORGIA. 
. Cc wccensceee sss P 150,000 Fourth and Western National 
Atlanta........Atlanta National Bank... ff Romare ..........V.-P 200, 000 Banks. 
Th Bey GE: occocvcccose!” 429, ON teat cheat aie, Rie een 
i ae a sssseantamnmeaaasenees apienesss 
William L. Peel......-. P 200,000 National Park : ear and Firat 
a Maddox- Rucker Bkng. Co. } Rovert F. Maddox... V.-P 50,000 National Bank 
homas J. Peeples......C SE tiie denablncineia ee diepiienenece 
General banking business. Prompt attention given to all matters entrusted to us. Corre- 
eg: rane J Ae ~ P 200,000 Ameri a Nat. and Natl. 
7. n ~ 4 pencocunne merican Ex. Nat. an a 
augusta.......Ge0rgia Railroad Bank....}31 6 We ¥=P 216,000 | City Bank 
Charles @. “ads. Ml _ smenmnsce First Nat. Bank, Chicago. 


Capital paidup. Careful attention to all business entrusted to us. Special care given to invest- 
ments Carrespomdence invited. 











GEHREORGIA (Continued). 
Capital, 


Surplus & NewYork Correspondents. 
Place. Bank. Officers. Und. Projits. Other Correspondents. 

a | eee P 250,000 Amer. Exchange Nat. Bank. 

Ancusta......National Bk. of Augusta...) Frank @ Pord222777227 C 131/000 First Nat., Chicago. 
Send your business direct for prompt and carefal attention. We remit daily. 

C. owning ae ee P 150,000 Nat. Park and Chemical Nat. 

Brunswick....Nat. Bank of Brunswick.. .E. E.H. Mason... Vp 16,613 Savannah Bank & ‘Trust Co, 
ee eee ee anna 


Special attention given collections which are ac amr presented and remitted for on day of 
payment. Write us for terms on accumulated balan 





William B. Slade....... > 100,000 Nat. City, Mercantile, Han. 
Columbus ....Nat. Bank of Columbus... 5. Douglas Neill........ C 110, 900 over and Central Nat. 
etibniiniatu damit habmniaiinnade anks. 
Send us your collections. Prompt attention given. 
. . G. Gunby Jordan......- P 200,000 National Park Bank. 
P Third National Bank........ dW. C. Bradley.....--- V.P 120,000 New Orleans Nat. Bank, 
C. E. henah Saas C 15,000 New Orleans. 
For further particulars see card on another page. 
J. M. Johnston........-. P 250,000 Chemical Nationaland Fourth 
Macon ........ American National Bank... Si J. Taylor....-.--. V-P 100,000 National Banks. 
, Dibsasncogecces) | | GHD . ecceneveesetesiseceenetéenesoqseens 
Collections solicited. Remittances prompt and accurate. Exchange reasonable. 
J. bf + Serene knconnnan -—P 600,000 Hanover National Bank. 
. Exchange Bank of Macon}. x ee C 100,000 First Nat., Chicago. 
bas _ i _éswcones Southern, "Savannah. 
may attention paid to, and unusual facilities for making, collections on all points in Georgia. 
a nage R. H. Plant P 200,000 A Ex. Nati 1 Bank 
i SI cn cenediganes 200, merican Ex. National Bank. 
: First National Bank........ } Geo, i Plant.... .. V.P 60,000 Atlanta Nat., Atlanta. 
Luther Williams....... C 0 eee eee 
iia © OM # 34# 4- Geesecsosneane 20,000 American Exch. Nat. Bank. 
s Plant S$ Son, l. C pounacimmese } Ghas. D. Hurt.. C 135,000 Merchants’ Nat., Savannah. 
A general’ banking business transacted. Special attention given to collections. 
Joseph D. Weed........ P 350,000 Fourth National Bank. 


we eem ew www eee Mths VW ee eee eee SEE TET HET SEES 


Savannah.....savannan Bank & Trust Co eS C. Bae te my oe ny 75, 000 Merchants’ National, Phila. 
auley 


S.I Clay 
Collections handled promptly and remitted for at lowest rate of exchange. Accounts of banks, 
bankers, merchants, corporations and individuals solicited. 


HAWATII. 
a Ae iii tins ectcitsctretinia P 200,000 Wells, Fargo & Co.’s Bank. 
i hi nn EM [use tone wg I a 
ohn oir a § senenee< of Hawai onolulu 
fitlo........... First Bank of Hilo, Ltd eens lene ee eee Glynn, Mills, Currie & Co., 
z x Sutton hice taal Te London, 


Incorporated under the laws of the Territory of inet, Solicits the accounts of firms, co 

rations, trusts, individuals, and will promptly and carefully attend to all business connected 

banking entrusted to it. Sells and purchases Foreign Exchange, issues Letters of Credit. 
Ci te SE. « ccconcccee 800,000 Laidlaw & Co. 


Hovolulu...... Bishop ese 8. E. Damon.......... 250,000 Bank of California, San Fran. 
H. EB Waity)...-..--- 50, 000 Union National, Chicago. 
Collections anywhere in the Islands promptly made and remitted for at most favorable rates. 
IDAHO. 
i, Hi, Sescetccsocess P 60,000 Hanover National Bank. 
M. 2 .----- V.- ¥ 21 000 Pees ban iia ors Co., Chic. 
Tiveicimin emeusein First Na an 
Boise...... ...Bank of Commerce. sauenete {a M. Haines....... .* fee Merch. Nat., Portland, Ore. 
sadetéatndabeneiaeeees 8 <<eunees Walker Bros and Nat. Bank 
ounaenes Republic, Salt Lake City. 


Deposits, $500,000. Loans and discounts, $3 50, 000. 
Collections carefully made on Idaho and the West. Prompt remittance at lowest rates. 


mg Pg a a ety nee Ree ee 

os CGE ccccece - ; Jorn Ex. Nat. Bank, icago. 

° Capital State Bk. of Idaho Cm, 7" 2,500 Anglo Cal. Bank, San Fran. 
OO OOOO LIE 


Send us your Idaho items. Wer will give them prompt attention and remit on day of payment. 
Deposits, $515,000; Loans, $315,000. 











— 
noes le a a 000 hoon Ee Na eae. 
cites ee - ‘orn Ex. Nat., Chicago. 
Cairo.......... Alexander Co. Nat. Bank.. ; “4 Galligan.......... ee, fees Continental Nat., St. _ 
Frank Spencer. ..... Met «= etbeeens. cenenbsncnnenssenseneseeeeuannnnd e 
Send us your Cairoitems. oF Gpeventees. nee a a niente 
dwar Si naineunbe , our ational Bank. 
Champaign... Champaign National Bank. yw. We Maxwell seaeneencee -¢ 50. 900 Corn Ex. Nat., Chicago. 
yes 7 D ah i hain alli ila tn itaciniim ati 
Collections carefully made and gr for promptly st maderete, inane eiieeiante 
E. ee P ase Nation an 
Chicago. .....Bankers National Bank..... }ceo <5 melon a ae een 
a i, a censasesecd [i . Sl scenmeendocsedtnadenasanseintoenees 
See bank’s card on another jane. 
Katwaenalig: HP LOR000 Heel NAetgsau nen 
- 'w Mc "4 Pococe Oe" ass. Na oston. 
° Chicago National Bank....;F M. Blount......... > De) eee 
iceman” cattle al teat eta 





This bank Solicits accounts of t banks and other corporations, and will give careful attention 
to any business it may undertake. See card on another vage 


] James H. Eckels...... P 2,000, 000 Hanover and First National 
« Commercial Nat'l Bank... } soe. T. Talbert... ....... C 1,000,000 Banks and Nat. Bank of 
N. R. Losch........ A.C 509,000 Commerce. 


Letters of credit available in all partes of the world. General foreign exchange business trans- 
acted. For further permease ee + on another page. 


John C. Black......... 3,000, 000 Nat. City Bank, First Nat. 
, soorse. M. nt P py pee rE, Nat. Bank Commerce 
>. Barker . and Kountze Bros. 
° Continental Nat’! Bank... \ jra P. Bowen ........ yy! siciliinniaas Phila. Nat. Bank, Phila. 
ats Dict  ‘sestsias <bncetecnceuesesnqsaseemoasumneian 
William W. Hill CR heirs pe Merete clit 


For further particulars see card on another page. 
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SPECIAL LST. 6 





ILLINOIS (Continued). 
l, 
gurtine "2 New York Corresponéens. 




















Place Bank. Officers. Und. Profits. Other Corresponaents. 
140 Dearborn St., “hic.  ........ American Ex. Nat. Bank. 
Chicago.......Farson, Leach & Go........ 3 35 MMMM WUE onn-n.. scoecpscenncencacsecsercererese. 
28 State St., Iii ieceniene - niammeniaieieias gdb Geneersencces 
Dealers in Government, State, Municipal, School and Corporation bonds. 
{ . Forgan.......... Sy vuv,0UU Fourth Nat., City and 
David R. foreaa... wp 4 ,000,000 Kountze Bro 
George D. Boulton... V.-P 2, '339, 000 2d and Com'l Nat., Boston. 
Howard H. an, netenene First Nat., Phila. 
. First National Bank........) nicharas. street... 9 772 7. 
H. Hoge..... SU ie. aan ss 
yoke y Dinicsecs  enscsece e6eceeeussennesess Secbbnbensscooce 
Edw. Dickinson...... Tc aisatiacieticaicm,. -<inrien dialal dasa dataib hatte nasa mini 
Frank E. Brown wer v phatiane Segeedasetetenns dheababenesedende 
| Charles N. iia aaa eek eae ad anceed 
For further particulars see Card on hes ey gage in this issue -, vr? SO 
Dearborn,Chicago... 1, uaranty 
e H. W. Harris PA Ce, Bankers 67 Milk, Boston.........- secceeee First National, Y= 
31 Pine, Mow VOrk......  ceccecce Second National, Boston. 


Bonds of Street Railroad, Gas and Electric Light Companies, also City, County, Town and 
School Bonds bought and sold. 





Isaac N. Perry.......... F 2,000,000 National Park — and 
. Natl. Bank No. America...) Bernard A. eckhari, 72 ~’500'000 Kountze Bros. 
Julius 8. Pomeroy ...... C DD . itptiieniadéensdinadpaaesininenes 
For further particulars see — on - » P 2,000,000 National City Bank. 
’ ohn A BR. cccceccs ation ity 
& Nat’! Bank Republic. ecccee Ww. T. Fenton-.......V.-F "700, 000 Nat. Shawmut Bank, Beston. 
J.H. Cameron.........- C 97,  iemesmenes ° ° — 
See card on another page. 
’ Simon R. Flynn..... .--P 1,000,000 hong National Bank. 
. Nat'l Live Stock { Bank......} Roswei 2. Herrick. V. “p '750:000 N.Bk Redemption Bosten. 
G. A. RYGREP....ccccccee C 556,000 ath Street Nat., Phila. 
Wer nn BR solicit accounts from banks and bankers, and offer to our patrons every accom- 
modation consistent with a banking. 
First National B CK EMRubroigi:e 10000 Sonike ka eheane 
. imbroug orn Ex. Nat go 
Danvitle......First National Bank........ Te Ds Gagner eI WIE entree erecteenttt on 
First and oldest established bank. Established 1863. Goiliections a specialty and remitted on 
day of payment. 
Millikin National Bank..... {> ae Canin WP 780000 First Nat Bank. Chicag 
rville Gorin ... irst Na an ago. 
Decatur.......MAIKIN NAUlONal BANK..... Orville B. Gorin... V.-7, 2 
Senith i .. Mee padekene euueieesieeonseemmedininaane 
United States Depositary. Collections on this city solicited, to which prompt attention and 
lowest rates will be given. 
SteplienD BextouisévP 250,000 American Tr. @ Sav. Bank 
ephen exton1st V.- merican Tr av. nk, 
East St.Louis. EastSt. LouisTr. &Sav. Bk... ve < , Murphy. Bee v. ~ 24,000 Chicago. 
eee DT  Cciesses wsneeemdasemeeeeeekeensenees 
N. Cc os aba aE §<scuneedt eeedesbwanesenneneananseneneagenes 
Transacts a general banking, financial, trust and real estate business. Executestrusts. Acts 
as Executor, Administrator, Curator, Guardian, Assignee or Receiver. Acts as Trustee. Man- 
ages estates of non- residents, pays taxes and attends to insuram e. 
Re bt. D. Sheppard.... P 100,000 First National Bank. 
Evanston.....state Bank of Evanston... } Wm. =) ~*~ alee 7 60,000 State Bank, Chicago. 
iwin F. Pierce..... 7, ET indeed: teiieesieeameniiiiibeten meonen 
This bank, the oldestin the city (established in 4874), has unusual facilities for making co! 
lections, to which special attention is given. We solicit your businesrs. 
A N | B k John P 2. —.. penees 3D ery ae American a ry Bank. 
). S. Greenleaf... ... P 000 irst Na an tcago. 
Jacksonville..AY6FS ational Bank....... C. G. Rutledge.......... C 3,000 State Nat., St. Louis. 
W. W. Ewing... a § péctiiene seenbediinaeendn ieee enanes 
Collections carefully made and promptly nt for on moderate terms. Foreign Exchange. 
. 8S. bonds bought and sold. Circular letters of credit issued —— in Europe 
Fj th ti | * k 5 ft ) eS P 150,000 Imp. & Traders’ ‘Nat Bank. 
Mfoline......... IrSt National Bank........ J.T. Browning...... VP 40,000 First Nat. Bank, Chicago. 
Collections carefally made and remitted for promptly at m.. we. ee 
AS Oakiond. Ist -P 40000 Be Denabora Nate CNé 
akfor« st V- ) t. Dearborn Na ‘hicago. 
Peoria......... ilinois National Bank ..... Ira D. Buck a aemmmanmnnmneds 
rank Trefzger.. ...... SQtsndins senmancisémnetisiastiasabiudsese 
we C. White ....... MET” tetuuden gtieedsenesseneses+semeeiideneesce 
Send us your Peoria and Cone ral ee 9 direct. 00,000 First National Bank. 
cker, Sr..... P 4a rs ation an 
Quincy........ Ricker National Bank... Ed. Sohm.....2..... VP $0,000 First Nat. Bank, Chieage. 
. Awerkamp....... A.C 53,000 N.B. Commerce, St. Louis. 
Collections of banks and bankers and of merchants and manufacturers receive special and 
prompt attention. United ae Depository. 
p- Peer. lalate i £ 300,000 First National Bank. 
Hi ‘ N ti | B k 1.4 - eugetty soogae De . + 404 Nat. Bank eae, Gatenge. 
as. G. Brown , euiebetsacen 60evesencenannta ese 
Springfield... indls a ona an eeece B. 4 Hieronymus .. iy aE en ey Per TE ee ee ee Te 
: H. M. Merriam ..... I saciid, edeaeeatial ed diaeabieeimaaiamandinnes 
Banking in allits branches. € bl ate —nonw ll made and promptly acconnted for. 
D . | Pj & C ‘pteenes B. Townsend...C  ......-. Chemical National Bank. 
Sycamore..... anie ierce RRR tennanen honniiogneniverseri er hieit i mmm POA First Nat., Chicago. 
Established 1867. General banking business transacted. Real estate loans a specialty. Al) 
collections receive prompt attention. Foreign and domestic exchange bought and sold. 
INDIANA. 
. . C. 8. Andrews.......... P 50,000 National City Bank. 
Brazil......... First National Bank........ 5 Stevenson.......---- C 20, 000 First Nat., Chicago. 
aaa len liana hii 000 Indiana Nat., Indpls. 
Send us your collection items. We give them prompt sttgnliom and remit on day of payment. 
Hartford BI Kf d B J. A. -e oeney rR: Be oo 10! yoy pry wy my 
ewbauer..... .° 5 m. Tr Sav ago 
City... ac oF County ank... 5,8 Ea . 2,892 First Nat., Cincin. 


ACW. 0 Get cassner< Capital Nat., Indpls. 
Incorporated 1892. Collections carefully made a accounted for at reasonable rates. We 
answer all enquiries. 
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INDIANA (Continued). 


gualiee 
us & NewYork Correspondents. 
Place. Bank. Officers. Unde Profits. Other Correspondents. 
TO"R Rehiotaigaes.-- G "200.000 Continental Not Sank” 
chiotzhauer.... \ ontinental Nat. Bank, 
Indianapolis. American National Bank... 7. —— = lait r r4 24,000 Chicago. 
isa a nT TIT PN I 


We try to get the money for every collection sent us, presenting local items daily by mes- 
sengers. Reasons given if returned unpaid. Checks on Indiana Same reel el ensm 





BS. J. FieteROnce cccccccs- P 600,000 ank of Amen 
s Fletcher National Bank.. § chaties ts Latham........- C 500,000 First Nat., Chie 0. 
(Successor to Fletcher’s Bank.) Fletcher........ A.C 155,000 Nat. LaFayette, 
matepished in 1839. Collections given most careful attention, with best fonatitios in*our 
ocality. a 
, [Song's rensel ch 900008 Basis! SSMAE a. 
; ohn renzel. orn Ex. and First Na 
a Merchants Nat. Bank paces Cos ane 2a V. 3 91,000 Chic icago. 
O. F. F Teneiaaiawe wielded Merchants’-Laclede ay ‘ 
St. Loutég. 


Oe eee eee ee eee eee ee 


Indianapolis and Indiana collections a specialty. 


INDIAN TERRITORY. 


Evans Scott ............ P 25,000 Seventh National Bank. 
Holdenville . Bank of Commerce ae iB Be BG cone cose V. ” uieaeaesa eae Nat., Kansas City. 
es ncccccl! aec+eees ern Nat., Okla. City 


Wes 
Send your items on Holdenville and accessible points a tu the Bank a Commerce. Guarantee 
prompt remittance on date of payment. Give usa a 


a E. Billingsle 25,000 Seventh National Bank. 
P Nat. Bank of Holdenville.. }B. R.M M. McFarlin... ih, WB 6,600 Capitol Nat., Guthrie. 
mon son... uma? mi”. mime 6+. enneesiasaeceanmmnaneaenan 


Items on Holdenville and accessible points receive prompt attention. Send us your business 
direct. Guarantee prompt remittance on date of payment. We can please you. 


‘. a on af Gulicteainiaians Seven Notional Renk. 

H H — Serr Om irst Nat. and Traders’, 

So. wcAlesterAMerican National Bank. r. Us aidee wee a Kansas City. 
. Thomas..........- ae pscarticliesieaiabithieitsdepeiiigteiliess 


eeeeeee eeeeeereeeeee Bee 8 83£** #323 ere eee 


P S. Newcom A.C 
Quick collections on all mea in the. Indian Territory. “Special par list on application. The 
accounts of banks, bankers and individuals solicited. 


IOWA. 
He T. Averell. ..... 100,000 Western National Bank. 
Cedar Rapids. Cedar Rapids Nat. Bank.. <r Van Vechten..V. P 75,000 Corn Ex. Nat., Chicago. 
‘an Vechten........ C 7,000 Third Nat., St. Louis. 


Special collectiou i Reasenabie rates and prompt returns. Splendid connections 
for handling collections throughout Iowa. Send us your items on all points in the State. 
Largest resources of any bank in Iowa of same capital doing a strictly commercial business. 
ik db Met cascecesesces P 100,000 National Park Bank. 
Council pinteFitst National Bank........ T.G Turner.......... @ 100,000 Commercial Nat., Chicago. 
e make a specialty of making collections throughout the West, Northwest and Southwest. 
) ot. par, when payable with exchange; others, one-tenth of one per cent. Accounts 0 


Banks and Bankers solicited. om P 100,000 West — oe; 
re ee estern National Ban 
Davenport.... Farm. 8 Mechs. Say. Bk. } Claus anes. -V.-P ll 000 Merchants’ L. & Tr. a, 
r icago. 


Collection or other ini Tatrasted to this bank will receive prompt and careful attention. 
ae eemetnas P 100,000 Hanover National Banx. 


” lowa National Bank _ 35 J.D. ‘ieee “Oe V.-P 35, 000 Commercial Nat., Chicago. 
Chas. Pasche............ Cc 12: ,000 Nat. Bank Commerce, St. L. 


fae“ t and economic handling of Iowa Collections. Members of American Bankers’ and 
a 


Iowa Bankers’ Se, Sener: Sane rey — 5 scien 
. ohn la ational Park Ban 
‘ Union Savings Bank........ } Fred B. Sharon.....0P o's. Gorn Ex. Nat,, Chicago. 
a a ld il C 25,000 N.B.Com., Kans. C.and St. L. 


A general banking business transacted. Send us your collections. Accounts of banks, bankers, 
firms and individuals ——-, ne paid on accounts. 


. . P 650,000 Western National Bank. 
Indianola......Warren Go. State Bank... F.C: Bare... ---Var Seaee Vises Nes. Beak, COtsage 
o. eondl EE ceccseteseqgeceedns saccensennesees 
, J. H. Derrough ETS it = eames » <écbie maeieneeeceiannines 
We want Pee collections. eT remittance guaranteed ‘at reasonable rates. Try us. De. 
posits, $505,286. Loans, $402 
. w james F. TOW. .<cccccs P 200,000 Chemical National Bank. 
Sioux city....Pirst National Bank........14-Grqninger--.-.----% 90,000 Pizst National Bap gangcore 
eo PE Bl ncccceccus Mc «= anudinned dindeonaneensesienaeensneneenne 
0 etamaaa made promptly and remitted for on day of payment. Oldest National Bank in West 
owa 
KANSAS. 
F. M. Strong........... P 125,000 Fourth National Bank. 
Arkansas CityHOM6B National Bank.......} Howara 0 = C Nat. Bank Com., Kans ag 
W. E. Wilcox........ A "6,000 Merch.-Laclede Nat., 


. C 
The largest bank in the county. Prompt attention to all collections. Special facilities f ° all 
Oklahoma and Ind. Ter. points. 


KEANTUCK WY. 
Sn ey ae lley, Mill ‘o 
Lonisvinte....John W. & D. $. Green, Brokers} <222222-22020 0 voc Ew Ulark a On Pale. 


Investment securities a specialty. Have direct private wire to New York aon Chicago. 


oo Harris....... P 250,000 Hanover National Bank. 
o Louisville Nat. Bkg. 60....23. E. Sutelifte...."¥%-P “17'500 Continental Nat., Chicago. 
J 4 H. Leathers.......C , «_ ss Fee eee 
Collections receive prompt ———-. , = ante meee 
scar Fenley........... J . ank of America. 
a National Bank of Ky eee J. M. Atherton...... V.-P 1,000,000 Commercial National Bank, 


.W.H 0 C go. 
Accounts of banks and bankers received. Correspondence invited. For further particulars see 
card on another page. 
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KENTUOUCHY (Continued). 


Capital, 
Surplus & New York Correspondents. 
Piace. Bank. _— Und. Profits. Other Correspondents. 
a ee ee . 500, 000 We stern National Bank. 
rouisville.....Union National Bank....... Lt. 51,000 Corn Ex. Nat.; Chicago. 
We solicit the accounts of banks, bankers, Arner ‘fring and mudi og oe ‘eee 
John Thixton........... P 50,000 unover National Ban 
Owensboro.... Bank of Commerce iinet }5. D. Atechison....... V.-P i. 500 Louisville Nat. Banking Co. 
Do Be Be Gees oc cccccss C 6,i D00 Louisville, 


This bank gives special attention to collections and offers the results of many years’ experience 
in the treatment of all items entrusted to it. For prompt returns send your collections to the 
Bank of Commerce. 


LOUISIANA. 
is. ccsageennee P 0,000 Chase National Bank. 
Crowley ...... Crowley State Bank beasneus } Miron At a ieee V. y" 25 ). 25 000 —— nia Bank & Tr Co. New 
Keiieieeemmed 000 Orleans. 


Collections a specialty and looked aan promptly. attention given to all banking mat. 
ters intrusted to us. 


SO ae "30 6.000 Fourth National oo. 
\ ‘Mervidne imeeens V. > 0OU First Nat. Bank, Chicago. 
Eake Charles. Balcasieu National Bank. Frank Roberts.......... C 000 Whitney Nat., New Orleans. 
J.W. Gardiner.......-4.C —-.-.---. N. B. Commerce, Kans. City. 
Excellent facilities for handling all Southwest Louisiana items. 
OE P 50,000 Western } ea 
aout H. M. Hyams....1st 4a ieieawne Hibe rnia Bank & Tr Co. NV. 0, 
Natchitoches. Peoples Bank ad ttle iaxiad der iatancaie J. W. Freeman...2ad V..P _........ Citizens’ Nat., Shreveport. 
{ET jie Merchants’-Laclede Nat., S?.Z, 
Accounts and collections of banks, bankers, corporations, firms and individuals solicited. 
N Albert Baldwin......-- P 200,000 preg Exe errs Nat. = ank. 
R. E. Craig peenersess V.-P 800,000 Corn Ex. anc 1icago Nat., 
New Orleans.. eW Orleans Nat. Bank... Wm. Dalfre y Rat sare CO 127, 000 Ch it ago. 


D. G. Baldwin... ....-A.C  nnnnnnn- oo enone cen n cece cence nce cccee es ceee 
Send us your New Orleans business direct.  Remitted for at the lowest rates soon as paid, 
Correspondence invited. 


. Per P 300,000 Seaboard Nat., Nat. Park and 

“ State National Bank. .... dS H. Culbertson, V.-P&C 100,000 Seventh Nat. Banks. 
Hillyer Rolston..... 6) a a a i Nl at a a 

Special attention to collections an and correspondence. Reserve agency for country banks. 
cCutchen....... TE 60600 ssesndouncceaesousoeneecesust 
Shreveport...bitizens’ National Bank... $3oin i Ti enaneliettatanatieiacaneeeeastaten 
M. SEE SIP PE rr ee Tee Fe 


Successor to S. B. McCutchen. We solicit accounts - banks, bankers and individuals. Colle 
tions will receive prompt ——— and remitted for on day of payment at current rates. 
,U 


M rE. z. - 4m Sage p 180 ODO ee N — Bank. 
rezevant...... oatmen’s,. S oui. 
ad erchants & Farmers’ Bk. ESS, SET ETT Hibernia Bank “. Tr Co. 
4 a Maytield......- A. C <stnnaes New Orleans. 


Special attention given to collections in Louisiana. We are in direct communication with all 
points in the State. It will pay you to send us your business 


MAINE. 
. . ae ick Robie........ 5 600,000 National Park Bank. 
Portland...... First National Bank... Dan’! F. Emery, Jr..V.-P 120,000 Second Nat., Boston. 
~ James E. Wengren a C DET dccccossunasibeinenibedacatennial 
Collections a specialty. Rateslow. Send us your Maine items. 
yer gaa 
0 ry! et ceeoran aed, yreye National coy Sane ;, 
Dae id Ambach...... V.-P 1,400, Corn Ex. National, Chicago. 
Baltimore..... itizens’ National Bank... W. H. O’Connell........C 396,000 Nat. Shawmut, Boston. 
Bic Bie SR ccanccecA —ss cesaccce Central Nat., Phila. 


This bank offers ite services _ ay 3 pemnnaee of all i ee et eee banking _ 
1as onne O6..c- y OwllDEe reen rus 0. 
“ City Tr. & Banking Co. --. 4 Frank J. Kohler, Sec.- Tr ry pons and Gansevoort Bank. 


For further particulars see card on poeta Bees. 900.000 Gallatin Net _—— 
Alex. Y. Dolfield........ P 300, sallatin National Bank. 
* German- American Bank... pon SS ia C 50,000 Bankers Nat., Chicago. 
er ee 50, 000 Winthrop Nat., Boston. 
Nad oy prompt returns at reasonable rates send your Baltimore collections to the German-American 


eS, GO... cc TED «= kse cece sccccesecceeeeeescencseces 
. Internat’ | Tr. Co. of Md. iC: D. Fenhagen, Sec. &Tr 1 483, RIT sc sceietaaieasaa aniaieeneuannnntie 
or further particulars see card on page xxiii. 
Fj i ti | i k Robert Shriver......... P 100,000 Centraland let Nat. Banks. 
@umberiand..FiIfSt National Bank...._... J. L. Griffith..........-.. C 100,000 Phila Nat., Phila. 
leat tacit imnadianeilih attain nina 40, 000 First Nat., Balto. 
—voneeee a general banking business. Prompt attention given to collections and corre- 
spondence. 
Lloyd Lowndes......... P 100,000 Hanover National Bank. 
” Second National Bank..... Daniel Annan........... C 250.000 Farm. & Mer. Nat., Balto. 


isan adie eencmdeiisiiaiimine 24.000 Fourth St. Nat., Phila. 
Collections promptly made at satisfactory rates. 


eres 54 mbes sr 


: David J. Lord........... 0,000 First Nat. and Nat. Park. 
Boston...... ..Colonial National Bank... -} Chas. F. Smith...... V. Pp "500, 000 Bankers Nat., Chicago. 
EE: C 77,000 N. B. Commerce, St. Louis. 


Special attention given to the culaathone and accounts of banks, bankers, merchants, manu 
facturers, corporations, firms and + 

| James P. Stearns.....-. P 3,500,000 National Bank of Commerc e, 
K. Hayward Ferry. V.-P 2°000, 000 First and Merchants’ Na 
Francis B. Sears.... V.- > "664, 000 tional Banks, National City 





. } Abram T. Collier....V.-P  .....--- and National Park Banks. 
” National Shawmut Bank.. } Frank H. Barbour ..... —  ~essieses ceacediieidsadeesstabeusbesaeen 
(jj jy tcsieiss sesccdidedaasen denebnseeneeesees 
Henry F. Smith....... i <¢tiies,  seadceciaaebasdiasemsanaedst 


i i a ie ial id el ee ene 
Accounts of banks, bankers, e. ees and Individuals ery a a 
ter | ae: ation xchange, Boston. 
Cambridge....Gharles River Nat. Bank..}Geo. H. Hoimes....-7- C 50°00 


Special attention = to collections and correspondence. Collections promptly remitted 
for on day of payment. 
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MASSACHUSETTS (Continued). 


Capital, 
Surplus & NewYork Correspondenis. 
Place Bank. Officers. Und. Profits. Other Correspondents. 
H . Thomas D. Covel....... P 200,000 Chase National Bank. 
ral River....National Union Bank... J.T. Burrell.......2.... C 40,000 Second National, Boston. 
Established 1823. Colteetivia given most ¢ careful attention, with best facilities in our locality. 
arles J. Glidden...... anover National Bank 
Lowell........ Traders’ National Bank... } wittiam F. Hills....V.-.P 190,000 Nat. Bank Republic, Boston. 
Frederic A. Holden....C oT, 100 First Nat. Bank, Chicago. 
Collections a specialty. Prompt remittances. "Tteme refused, we get reasons. 


Edward H. Temple ....P 0,000 National Park Bank. 
Taunton ...... Taunton S. D. & Trust Co. SA M. Gleason. V.-P. & Peer Central Nat., Boston. 
Willis K. Hodgman.. Sec 15,000 Merchants’ Nat., Phila. 
For further particulars see card on another page. 
Gitizens’ National Bank... }Geo. 4. Smien=<22°°-:-"¢ "30,000. National Bank Repub 
Vorcester.... eo. aT ational Ban epu a 
s . annk. .. F ict olen nen A.C 32 ,000 
Collections given prompt attention. Accounts solicited and a general banking wasinenn 
transacted. 
ae ° 
. Watts ooscceeeess-P 60,000 Chase National Bank. 
Adrian........ Adrian State Sav. Bank.. 4 Gen, A. Wilcox.....-V-P 10,000 Am. Ex.Nat., Detroit. 
| R. H. Watts......... Fe een ae panne 


Send your collection items direct. We guarantee intelligent and prompt handling of same with 
remittance at best rates on day of payment. Give usa wna ial. 


Geo. H. Young..........P 150,000 Central National Bank. 
Bay city......Bay City BI. .ccnseneesee J. Wentworth......- V..P 50,000 Detroit Nat. Bank, Detroit. 
H.C. Moulthrop... .C 44, 000 First Nat. Bank, Chicago. 


Collections promptly attended to at the low est rates. Drafts sold for all parts of the United 
States. Interest paid on de aoe 7 — ings departmen ae or - , 1. 
* A: eee Ps 50.001 ase National Ban 
Charlotte... .. Merchants’ National Bank} 11 . K. Jennings......-..-. C 3e'000 Detroit National Beak, - 
EEO L OLE SEP MO o% 
Special facilities for nandiing collections, Send us your items direct. Guarantee .. re- 


mittance at reasonable rates. 
{Wa B, Miellly. C7 20°000 k 
m Reilly...... American Tr. & Sav. Bank, 

petroit.......Marine Savings Bank......) Wm Rellly......, @ 20.000 ank 


Speciai attention given and — returns made on all collections. Correspondence invited. 
eorge H Russel......P 1,000,000 Lincoln Nat. and Nat. Park. 


_ 


100,000 Western National Bank. 


.W. Gillett. .....V..P 600, 000 Amer. A y —, ane Mer. L. 
ad State Savings Bank....... i. C. Dendy JY.... V.-P 135, 000 & Tr. C 
ie Me BEER o cccscnces —— = Third N eaioaal Bank, Boston. 
For further particulars see their card on — page. 
se coccnecece 800,000 National Park Bank. 
Grand Rapids Old National Bank.......... H. J. Hollister. ee etter C 160,000 First Nat., Chicago. 


> ae 
For further particulars see the eam 8 "ond in i issue of ‘the MAGAZINE. 





Oy hy FED ccccsccccsas P 650,000 First National Bank. 
ae State Savings Bank... 30: BB insncascus V..P 10,000 First Nat. Bank, Detroit. 
B. Heath............ C NI <cinenccaig Macaguiidgins damian : 


The only bank in town making per: —— pocseninnaen “ aeahe 


= is Bis cncccouse 000 ‘Hanov er and Western Nat. 
Kalamazoo.. Home Savings Bank heeonewe iM ’m. G. Howard.. iP 42,000 Am. Tr. & Sav., Chicago. 
hi A SS C 4,850 State Sav., Detroit. 


We do a general banking business. Have exceptional facilities for transacting all banking 
matters, Collections a specialty. Make personal presentation and remit on day of payment. 


Try us. 
’ Ts - we — 35 “BO O00 Firet Nate Chicago. 
gelow....... .° rst Na cago 
” Kalamazoo National Bank } i’ den Bie yker.....-... ra 0,500 Detroit Nat., Detroit. 
884. Lillie Me ER ncenMhe:  aceneesn secsencsecensanesesscnseseousees eco 
special prone Nan - to colieetiona. A general ae ae wenaneeet. sien 
‘ =e 5 ( Vestern Nationa an 
Lansing ......Lansing State Sav. Bank $s. Edward Roe... © 10,000 Detroit Nat. Bank, Detroit. 
1.T Campbell....-.-: A.C 10, 000 Bankers Nat. Bank, Chicago. 


We transact a general banking business. Have exe eptional facilities for handling all kinds of 
business entrusted to us. Special attention given onere Our rates are reasonable. Try us. 
I 


' B k A.D pennet Ee ot 14 yor ee Oey a _—_— 
Wm. Hartsuff....... y.- 25, irst Nat. Ban etro 
Port Huron..Gommercial Bank........... G. N. feummels. . a 
DD, BOOGIE 2 cccccccce Me -<stseseee eeesnmeniimienteemeneeeian sece 
A personal presentation of all ‘drafts. We want your collections on Port Huron. 
MINNESOTA. 

I P 600,000 Western National Bank. 

Duluth........ American Exchange Bank... {Tames Cr gga 3 206, 000 —- — treal, Chicagoand 
Tt kenase 


Special attention given to the collections and accounts of banks, vanhere, merchants, manu- 
facturers, corporations, firms and individuals. 











Clinton Morrison....... P Mutual National City Bank 
Minneapotis .Farmers&Mechs. Saves. Bk } Thos, Lowry......-_- VP 280,000 First National Bank, Chicago. 
E. H.M oulton,....S.&@ Tr 88, i -séetesetuassenenans 
Deposits, $10,250,000. 
lk J oe wort eictniiesdianie a! 1, oo ae Lin ep ond Wat. Faam. 
. . ee fo Y irst and Coml. Nat., age. 
a First National Bank........ d C. T. Jaffray............ C 25,000 Nat. Shawmut, Boston. 
| D. Mackerchar...... , Bane Philadelphia Nat., Phila. 
| Ernest C. Di itwie  +srkegonee seedsidbdad: naseonquseeseeondeneel 
Special facilities for Northwestern pomeess. Correspondence solicited. 
L. 8. Gillette... vP “49,000 First and Corn a. iat 
illette. ....... .* 1rs ant ‘orn x i, 
. Metropolitan Bank.......... F. E. Holton. ceileeanameee C 15,000 Banks, Chicago. 
W.J. Byrnes........ Men. wetness Corn Ex. Nat., Phila. 
Collections carefully made and Rate oo Temitted . lowest rates. Corr soqeeeee invited. 
|e cons i-b MOOS SataBachasge Net. aoe 
> +; ie Binet of Becmenennn | Be Bee Bee ceces orn Exc ange at. Ba 
Nat. Bank of Gommerce.. Chias. J. M Martin. aa V P 37,000 Chicago. 
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MINNESOTA (Continued.) 
C 





Surplus & New York Corres ondents. 
Piace, Bank. Officers. Und. Profite. Other favceniadane 3. 
Perry Harrieon.:P "140.000, Gommoreial ana Fitet i 
e Ss .° ommercial an at., 
Minneapolis. S@CUrity Bk. of Minnesota. jx. FMearxie.......v-2 82/000 Chicago. 
Theo. F. Hurley....... jee Nat. Exchange, Boston. 
Collections promptly made on all parts of the North-West Ss — — for on day of pay- 
ment. Correspondence solicited ee bank’s card on anoth 
Merchants’ National Bank /¢. 2 Bicclow..... v2 1,900,000 “din, Exchange x Nat Ban 
igelow......-. - y rstand Corn Ex.Na k 
St. Paul....... BrchantS mational Bank 5 —h. Pigew ee 25,000 Chicago.” 
i —ciheies. webeinwens siidbineiiiiiiethenans 
bo te dy States Depository. Send us your St. Paul and Northwest business direct for prompt 
attention 
Winne Dayid Secor ee P 25,000 Hanover National Bank. 
bee Faribault Count Bank....}s"s slender ee: Gorn Ex. Wat., Onteage. 
(Organized, 1887.) P.M. Rone enacessedie GF  —s_ oneeeoce Mankato Nat., Mankato. 


gan 
Largest »ank in the county. Responsibility, $100, 000. Collections on this city and Huntley, 
Nashville Center and Delavar g'ven prompt attention. We remit same day collection is made. 








| E. D Dyar.........-.--. P 60,000 Hanover National Bank. 
Winona.......Merchants’ Bank............ a | eee 
ohn A. Borth....... RP ICTR RES re een eee eTs ie vara en eRe 
Deposits, $650,000.00. Collections handled without delay and remitted on day of payment. 
Reasons always given for collections returned unpaid. 
MISSISSIPPI. 
J. W. — senna 3 D4 80,000 ra National ty 
i Louis Cohn.......... * ara Whit Nat., New Orleans. 
Brookhaven..Gommercial en F. F. Becker .......... C 13,000 Guntinamted Nat., Chicage. 
L. H. Baggett........ a sstekde N. B. Commerce, St. Lowis. 
we eae your business. Send us your items direct. Guarantee prompt attention. Give usa 
ria 
Jas. Robertshaw........P oo 000 Bank of America. 
Greenville....Gitizens’ Bank............... J. A. Crawford...... e 8,000 Louisiana Nat. Bank, 
S.C. Bull, Jr.. .C. D 298 ,000 New Orleans. 
Send us your Greenville items direct for prompt attention, Remitted for on a A of payment. 
“2 a Piaascs s ere oa of America. _ . 
» GRE s cones occnccess 20,¢ ibernia Bank & ust Ce., 
Jackson.......Merchants’ Bank............ SEES ---------------F SAO & TrastCo., 
W. A. Montgomery. iT  epicccem | -q@inibmed tideiimiiiiandaibeieeiieie ies 
Send your collections to The Merchants’ Bank. They will have pr oaners attention and the per- 
sonal care of an officer of To. P 190000 Mati hile B nk. 
cceiicaeioeasie Vational Par - 
Meridian......First National Bank........ } Edwin Me McMorries......C 100.000 First Nat., Chi 
L. Bardwell....... A.C 43,000 Continental Nat. Ot. Louis. 
Banking in allits branches. Foreign and domestic exchange bought and sold on all parts of the 
civilized world. Prompt ars" careful attention given collections. Send us your —— 
oie Mi cccconmeece P 100,0uu Seabvard Nationa: Ban 
. Meridian National Bank .. Be . B. McRaven..........C 50,000 Central Nat.. Phila 
E. L. Carter.......... A.C 21,900 Corn Exchange Nat., Chic. 
Send your collections to the Meridian National Bank. They will receive the personal care of 
ee S.R.B P 60,000 H National Bank, 
VP scessdaneeus anover Nation a 
Yazoo City... Commercial State Bank... i. B Lighteap.......... — ear Hibernia Bank & Tr. Ce., 4. 0 
want your business. Send us your collections on Yazoo City and adjoining towns. Gnuar- 
cakes prompt attention to all business referred to us. Give us atrial. 
MISSOURI. 
ke ene P 350, 000 Chemical National Bank 
Mansas city..American National Bank.) fy SE knccnnceseens Cc 0°O First National Bank. Chicago. 
vid Thornton., ...A.C 53, ie enenetciiesice aetna erecw ts iieNsti dA 
For further particulars see card on another page. 
i; We ¢ I os cacnesess P 250,000 Western National Bank. 
’ City National Bank.......... ) Jenn. H, Wiles......V.-P "28,000 Nat. Bank of Commeroe 
Jas. G. Strean . .C 28000 t. Lowis. 
Send’us your Kansas City, Missouri, Kansas, ‘Oklhoma and Indian Territory items, aan will 
be remitted for at lowest rates. Accounts of banks, bankers, merchants, manufacturers and 
individuals solicited. 2? P 300,000 © . seh 
a 1ase National Ban 
* New England Nat. Bank. 3c J, Hubbard........V-P 60, 000 Continental Nat. Bank 
. Harrison, Jr...... C 21, 00 tcago. 
Your Kansas City business (GB. Hi Pr met attention given collections. For further particu- 
lars see card on another page. 
“ . David T. Beals.......... ee 600,000 Nat. Bank of Commerce. 
Union National Bank... PP, BP. MGR ..ccccceses 275,000 Merch.Laclede Nat., St. L. 
ad we am bf H. “Seeger. iain oaV. P 63,000 First Nat. Bank, Chicago. 
Jj] (atin. i eeenedis wecnisiaiians eskbees seaman 
Depository State“of Missouri. Special attention given to collections. Accounts of individuals, 
corporations, banks and bankers solicited. 
— S a. aaaiias ny 200,000 Hanover Netsed Saae. 
ilton Tootle, Jr....V..P  ......-- Commercia at. Bank, 
gt. Joseph.... 100tle-Lemon Nat. Bank..2Granam@ Lacy...v-P “11,760 Chicago. 
wr H. —— re iemindidia dddnudtiiiiesiabennminiiieeemne 
AY A alas ARENT eae eile TRO 
Collections receive special attention. "ae the inient. Corres spondence invited. United States 
Depositar 
. ” Walkei — eneeonntil P 600. = ee * Ry ye LA B. A. 
Ephron Catlin........V-P 00 Bank of Nor merica, 
st. Louis......American Exchange Bank. J &phron Catlin........ V- , ie Be 
we, cf (ec cceseeieeensebetasseseneee 
For further particulars see — on Xo een page. panne, wee _— a 
as. “_eae , , Testern National Bank. 
. Commonwealth Trust Go.) 5. Bie WHEE. ccccccess Sec 1,000,000 Continental Nat., Chicago. 
A. G. PD cet BEER secccescosecssensocceoecnsseoeres 
For further particulars see card on another page. 
Henry Koehler, Jr..... P 1 potted 000 Morton Trust Co. 
W.L. McDonald, acelin 
u Germania Trust Co......... SOE a ry RRR wrorceteer renee 
Thos, H. Wagner cl Rey ee errs Seen Et 
Doa general Trust and Banking business. Your St. Louis and Missouri business solicited on 
most favorable terms. ——, yO and ee 2.00 00,000 First National Bank. 
R Hutchinson Fd rst Nation an 
. Mechanics’ National Bank} >. 6 Sturgeon.....-.4-C 2.250, 000 First Nat. Bani, Chicago. 
ececesaes A. BEES cccccccnccesccesectcocesscecoscses 






For further particulars see card on another page. 
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MISSOURI (Gentinnet, 
surp mee "e ier: P bai oa 


Place. Bank. Officers. Und. Profits. 
(Julius 8S. Walsh........ P 3,000,000 A i pga Co. 
arene cag Jones, 3,500,000 Merchants’ L. & Tr. Co., i Chic. 
Mississippi Valley Tr. Go... %-Homoan....24 Vib "OO? Sutera a Bake! Go 
, a” eedesses nters r. . CO., 
St. Louis..... fe ISSISSIPPI a by r. 0. J. z. Bro a ena Se ec Ca RA We New Orleans 
Hu oe <A GOO ccncccce .S.D an Fran. 
Hy C. Ibbotson, 2a A. Bee eapeens pot ty & eutemhinen Bank, 
Dict eaaiais gemini Ltd., London. 
Transacts a general financial, bond, real estate, safe deposit and trust com any business. Cer- 
respondence invited. For further particulars see lower one-half inside back cover page. 
MONTANA. 
John D. Ryan........... P 100,000 National City Bank. 
ee Daly Bank & Trust Co. of John R. Toole. .--.-. VP 35,000 Am. Trust & Savings Bank, 
B tt nborne........ —  seesewdse Ch icago. 
SRR enreeree R. x Kunkel eee Ki Gaerenmness Angio-Cal., San Fran. 
Send us your Montanaitems. We — “Samet at moderate rates. 
C d Ba k S. KE. AtKinsun.......... P 175,000 Seaboard National Bank. 
Great Falls... asta _ aa FP. Atkinsca.......... C 26.000 Continental Nat. Bank, 
corporated 1889.) W. W. Miller......... eS Aree Chicago. 
(The oldest bank in the city. 
_uemes 0 P 100,000 Nat. City, Market & oe 
— Tass ie witha 
‘ ooke. . ~~ ’ st Na oa aha. 
Helena ....... omas Gruse Sav. Bank F.J.Lange......4sst. Tr .....-.. Chicago Nat. and Hibernian 
‘meinen —ooenneer Banking Assn., a 


Established 1887. Transact a general banking business. Send us your Montana items for 
collection ; remittance made the same day item is paid. 





Conrad National Bank 5: it. Rdwards..../¥ce "8000 Fires Nat. and. Continental 
wards...... ° y Nat. an on 
Kalispell.....UONTAd National Bank..... W. A. Conrad... C 14,000  Nat., Chicago. 
Geo. Phillips ....... a avinmen First Nat., St. Paul and San F. 
A general banking business transacted. Careful attention given to pod ee ons 
NEBRASKA. 
(EA"Selelton’ ve 08800 Gonndal Nae 
. H . A. Creighton ontinen at., Uhicago. 
Omaha........ First National Bank Reema j F. H. Am = i tiacbininniinaicnited EET w6cccsnsneseveceseoneconnsoneoaes 
C. T. Kountze....... A o pbametan:  cendbibianinaeiiinin 
L. L. Kountze....... MT  cienese siensineeeienneeinee 
Collections receive special attention. Raies the lowest. Correspondence invited. 
0 ‘ es _. sesceesesaed ad Sti pong bare —— vs 
. FY. McGrew....... v. ," irs at icago an 
° maha National Bank pecece Wm. Wallace........... 31,000 ° San Fran. 
E> die SEs ccccecnce ZC camanoe Boatmen’s Bank, St. Louts. 
United States Government Depository. Particular attention paid to collections throughout the 


West and Northwest. 


IF: Sey C. 7, Barton ii - oo aoe La ae, Bank. 
et V. irs a icago. 
So. Omaha.. South Omaha Nat Bank.. Traian Buck . Sa VP 78, ‘000 Nat. Bank Com., St. Louis. 
H. H.C. Bostwick. ey re: saiaiieliliaasian Omaha Nat., Omaha. 
ES eee ee ee eee 


Oldest National bank at Union Stock Yards. fona all Stock Yard, Packing-House and So. 
Omaha collections direct. Prompt attention and immediate returne. 
John A. Creighton ..... P 300,000 Kountze Bros 


4 Union Stock Yds. Nat. Bk. Tiios. Te ia ncces ee. 80,000 ahs Nat, Omaha, y. 
ohn C. French ...-..- GET “tiie: eminiiinidadimniieniaaieceinmiieeinn 


The only bank at Union Stock Yards. Collections should be sent direct to this bank to insare 
prompt and careful attention. Accounts of banks, bankers and others solicited. Write for 


NEW HAMPSHIRE. 


. . Wm. F Thayer......... P 150,000 National City Bank. 
Concord....... First National Bank... mete G. Remick............ C 150,000 First Nat. and N. B. of Re- 
W.A. Stone, Jr...... .* eres demption, 


, Bos 
Special attention given to collections on Concord, and all accessible points throughout New 
Hampshire and Vermont. Low rates. Fremye returns. 


First National B Parse baton a> 149903 RageNations! Barkan 
rancis aton.... , ational Shawmu ank, e 

Manchester ..First National Bank........ ne i.- > ia as 
Leonard G. Smith...... Re eect eer ee ee ee 


Send us your Manchester business direct. Prompt and careful attention giventosame. Wil 
remit at lowest current rate on day of payment. 
NEW JERSEY. 


Thos. U. Harris......... P 100,000 Seaboard National Bank. 
Bridgeton....Bridgeton National Bank...} james w. 2 5 agape ag! 100, pes Corn Exchange Nat., Phila. 
er. 





Collections on Bridgeton and vicinity at reasonable rates. Returns prom tly made. 
{ Francis R. Fithian..... P 650, pos Girard National Bank, Phila. 








. Henry D. Moore..... V.-P 50, Ser eaene eee Neen ep ae ar raraee 
Camden.......$ecurity Trust 60........... David Baird... °F —_rerchanonnonneinnenc eerste 
William K. Hurff...... I Pre eT 
EE LE a 
Collections on Philadelphia and Camden remitted for on day of payment at lowest terms. 
Clinton H. Blake...¥P 60°00 Hackensack Bank Hackene 
sas ; . nton e... V.- Hackensack Ban a . 
Englewood... GitiZens _Aational, Bank... Chas. F. Park... ©  23'000 Paterson Nat., Pater 
pas in aa Dep. 446.400 Nat. Newark Bkg. Co., i 
nde cael.  __ ideidiiaiataitin Second Nat., Jersey City. 
Collections solicited. ert mh = Se of papunens at, ] ; lowest rates. Send us your business. 
Za a toe eee eeneneane 
Newark ....... Fidelity Trust Go........... } John ¥. Dryden... HP 3(800000 1222 
We We Ee. GO Bes BRED cancccccccccccecccesececocecsnones 





For further particulars see card on es page. 





ward T. Bell..........P 400,000 First, Western and Nat. Park 
peceroon....-FUFSt National BaMk...... Sober P'Wweldei-.rcc “Br800 ee. 
ts TEC ttrenien pacosanssnennneaonpudens ‘ cebnnaenn 


Dep. 2,720,000 
Depository of the United States and the State of New J ersey. Collections a ne Divi- 
dends paid from 1864 to July 1, 1902, $1,462,000. 
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NEW JERSEY (Continued). 


Capital, 
Surplus & NewYork Correspondents, 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
John W. Griggs........ P 300,000 Hanover National Bank. 
Paterson......Paterson National Bank... John 8. Cooke...... VP 150,000 Merchants’ Nat., Phila. 
(Organized, 1889. Elmer Z. Halsted...... C a heaps ll ato 
SERIE Dep. 1,893. ‘000 OES ORE ee Ie Sey ere 
Collections on Paterson and ettocens — meer for on day — tional City Bank. terms, 
att iidonneis ational C 
Salem ........8alem Nat’l Banking Go...) JM. Rumeey......-... C 100,000 First and Fourth St. National 
‘icine, iniaiaints piamiddenlid witiandndiinantiadin 54 "000 Banks, Phila. 


All business has our wees a Personal attention given to collections. 
The oldest bank in the c 


D: aH ha Chandle r. V.- 30, 0000 ™, Alone eae ree 
re arr 1andler. V. ‘p a 
Vineland -.... Vineland National Bank... 2 H. py Bn sc mnpantes C 16,593 Fourth Street Nat., Phila. 


Wm. BED ccodicly _cocccase coccscoecesoseporeesesoceces 
Prompt and careful attention to all collections in Southern New Jersey at minimum exp: n8@. 


NEW YORK. 








. Robert C. Pruyn........P 500,000 National ——? o Seances. 
Grange Sard........V.-P 1,000,000 Continental Nat. Bank, Chic, 
albany........Wat. Commercial Bank... ;Grange Sard:---.. 7-2 1,000,009 Continental Nat. Bank, () 0s 
Bee BERNE c cccsccccess F ecsnnece e6nnseeneseednsegeeweneeecoccossns 
See card on another page. 

- C. McDonugal........ P 600,000. -_—- & Traders’ and Chemical 

ffal Bank of Buffalo i. D. Rumsey........V.-P 500,000 ational Banks. 
Buffalo........ John L. Daniels........C 97,000 Merch. L. & Tr. Co., Chicago. 
George Meadway....4. = Union Bk.of London, London, 


This bank has superior facilities for making collections in and out of the city on the most 
liberal terms, and with careful attention to the best interests of its correspondents. 


Bion Carter... .<cscse< P 60,000 N.Y. Nat. Ex. and Chass as. 
Carthage... .. National Exchange Bank.. 38 Brow ey mapeeen, V. V.- P . 000 Nat. Ex. and N. Y.§ ee Nat., 
irles. feeder. ._... ( ANY. 


Organized January, 1902. We solicit your ie sea New York collections. Prompt atten. 
tion. Lowest rates. 


' HN B k . pagpoene Duster. ae 30" 000 oo? and First Nationa 
ae oat Fassett. .... V.-P 
Elmira........ Second National Ban ank..... D. M. Pratt............. C 78,000° Continental Nat., Chicago. 
M. We Smith. . £2 Fourth St. Nat., "Phila. 


Bank collections especialy for Central, Western and “Southern Tier” counties of New York 
and Northern donee 














CN is cattignekeie P 50.000 Hanover National ao 
— E 5. ‘Criseas eaies« Tor 10,000 Columbia Nat., Buffalo. 
Jamestown...Farmers & Mechanics’ Bk J». Rushworth G  10000 Coe ner an 
A. E. Appleyard. ....2 a.  ‘seteines:  enbune peaked ieodksienenetn 
Collections solicited. Favorable rates. Prompt settlement. 
; : r gage wee = 7 000" a ppaledendassiaedeeeemmemnmaeenel 
. ohn L. Riker lst V.-F A ee 
N. Y. city...Atlantic Trust Co bdueecocoses i Ta” cscessce , ¢aesedsuesstennseeducmseenenoualt 
Benj. Strong, Jr....... See eeccccce coccccccccccccccecocosocccccoccess 
For further particulars see card on another page. 
( H. W.Cannon.......... CO eee 
2 Ny Hepburn ..... V. _, » « fpenneesetadbosesnpecsennacentens: ° 
- Jd. Stalker............ C 2,385,000 2... .cccccccccccccs cccccccccccces ee 
[ee wccecces ——— 8=3=—S—(Cst*éC a omen kenns 
° Chase National Bank....... igen AC nse geenensenees oeneneen . 
| i cadiie = + -§$ ceadeses eoeeseosestoencecseasnenooneset 
LW. O. Jones......... TEI”) | ‘sceiceenaks: | anenn eel nieces meenanenieanalel 
, \ . B k (A 4. eee P 1,000,000 Bankers } pe.. Sane to 
DO V.-P 1,000,000 Nat. Bank Redemption, 
ai Garfield ational an “*" < Jas. MeCutcheon.... V.-P 309,000 Boston. 
W.L. Douglass......... 7 - saubisan > bua bd sr sential 
A. W. Snow aa ot il iy ieccein “SOiieedetanetititiasebaeaasenueeil 
For further information see card on another page. 
Jas. T. Woodward...... P 3,000,000 Nat. Hide & Leather, Boston 
Jas. M. Donald...... V.-P 6,000, 508 Cocnmereial N at Chieago 2. 
H Wm. Halls, Jr....... V.-P 1,061,00 nion Nat adelp 
° Hanover National Bank..... wm: togan’ 70” Pager corner Fourth Nat., St. Loués. 
i Tr 8 eoccecce edanesaunseeseseesqeneaseesooseett 
7 i My ssccueae godedsoesaseceseqeoensessanosene oe 
See card on another page. J. L.Watert P 1,000,000 
aterbury......... PE scesesesecte ° 
, Manhattan Trust Go........ Charles H.SmithSec.@77 1,681,000 ............----000 we 
Wall corner Nassau Streets. Deposits 9, 646, ——_ ipreeetonaincsancevaer titre 





See card on third page of cover. 
Robert M. Gallaway...P 2,000,000 Corn Ex. Nat., Sronge. 


e Merchants’ National Bank } 4 A. Brinkerhoff... V..P 500,000 Phila. Nat., Phi 
» Be Es MOAOEE .cccce fe) , ae 
See bank’s Card on another aaa. 
(Richard L. Edwards. ele #000 000 Gene Be. er. on. 
| Charles W. Morse...V.-P ir at 
Nat. Bk. of No. America.. 





















e ? alee Curth | eS 026, 000 Fourth St. ‘Nat., Phila. 
ed H. Curtis......... — §  @emrbesss -6sdeduncansceeseeetoawanees coat 
Iz iFredk. Divan El 8 <sassecne —utereseedeneKecnenseeesosens 16m 
See card on another page. 
James Stillman........ F25,000,000 First National, Chicago. 
a —— nisuiaiedl 2. s 8, 900, 000 Second National, Boston. 
° National Gity Bank......... i wri ". 1, <ccatscsrcnmmnmmenemeneeats 
D.C” ~escocene enetonshbendsbbossansdronenecesst ° 
Tk oa. Pak” essesaes ceensesecdeos _ 
Ble Ble BEER. cccecenes TT ‘Mute éepesndedanabdeieneeemmenenel ° 
For further particulars see bank’s card on last page of cover. 
Richard Delafield...... P 2,000,000 ....... eos 
National Park Bank ...... } George 8. Hickok......c 4'624/000 - vat 
her particulars see — He Me on another - X 500,000 First Nat. Bank, Cht 
OOTe........ ret Nat. Bank, cage. 
2 New ‘benetordan Nat. Bk. SG. W Morse......... V.-P 500,000 Freeman’s Nat. Bank, 
See card on another page. (G. J. Baumann.......... C 78,000 Boston. 
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NEW WORK (Continued). 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
, nry Parish........... BP REED ccdncscccoseseneccomns cece 
y. city...N. Y. Life Ins. & Trust Go.. {Baty Bai Fe ee 
George M. Corning Seo Setndbe ebbdwesnnennnceeseseuedneenenes ° 
See card on another page Oakleiah Th P 2,000,000 
akleig FS DT 
, North American Trust Go.  2°si° te : 
See card on another page. 
SG: Relmte-¥2b 1 $0008 Seuttan ates 2 
. : " Nelson......... - ; ’ ankers Nation go. 
° Seaboard National Bank... J. F. Thompson......... C ‘214,000 Nat. Bank Republic, Boston. 
C. C. Thompson..... aS i d«ancnci Drovers’ & Mecha. Nat, batte. 
Se en See S mi Gould P 2,479,000 C Ex. Nat., Phil 
Ol » , Jorn Ex. Na vila. 
‘ Seventh National Bank....d2. w. sones sr ¥BeC OS”. N. B. Redemption, Boston. 


Ge 0. W. Adams. 4.C Ié State, Chicago. 
Specially equipped for handling the — of banks 2 Bt bankers. 


2 
°S 
S 
—) 








Wi ie Fate Dp. V.-P 2 BOD 000 a AS iE ORR US Sn 
illlam eupp. 2, SEE *sisdienin tenets gidhids Gettin einen 
° Trust Co. of America sii Raymond J. Chatry. << jet | neERSEREIEEe enENese 
Albert L. Banister.. ‘Tr eR eee Pe aE EEN ee anne 
For further particulars see card on another page. 

U T t C Edward King .......... P 1,000,000 Nat. Bank Commerce, Chemi- 

e nion rus TR V. B. Thayer ...... Sec 7,157,000 ical Nat. and Hanover Nat. 
Mi, seatalaniiichs — eeiceiie aban Dlisted na et enna cael hina ne 


See card on another page. 





PRIVATE BANKERS AND BROKERS. 
Name. Address. 


P Borg & Go., Simon 20 Nassau Street Bankers. 
(Simon Borg; Leo Speyer, Member New York Stock Exchange; Sidney C. Borg; Myron I. Borg.) 
High-grade Investment Bonds and Guaranteed Stocks ‘tor Inatitutions, Savings Banks, 
Trust Estates and Individual Investors. List sent upon application. 


. Fisk . & Robinson............. OCT ETT ATD Bankers. 
Harvey Edward Fisk, George H. Robinson.) 
ee card on another page. 


Principal Business. 








. Harris 5 Co., N. W. eneeeevees IN i icnncins exwgipemiivaleniel Investment Bankers. 
See card on another page. — o - 
PE ccescsnaveccee 8 eencvene ommercial paper. 
a Charles Hathaway & Co... 338: eNOO HG. OCONM css cecsesce cecceccccccseccccccccsceseseccocs ‘ 
CE <uiusidn wivunmenteiasannsonuberamuibeseds 


See card on another page. 


Knauth, Nachod & Kuhne....13. William Street...... 











e Foreign & Domestic Bankers. 
(Percival Kuhne; Fred achod; Alphons Jacobson; Max Hessberg.) 
Draw on Parr’ 8 —— (Limited), London; Credit Lyonnais, Paris; Dresdner Bank, Berlin; 
———. Nachod & Kuhne, Leipzig. For fall particulars see their Card in this issue of the 
AGAZIN 
e Lincoln, Caswell & Co beecce Te Investment Securities. 
See card on another page. 
* Morgan & Co., | 23 Wall Street, cor. Broad............ Domestic & Foreign Bankers. 
See card on another page. 
32 Nassau Street.. ................. Foreign Bankers. 
- Munroe & Co., John........ } Boston House: 4 Post Office Sq... 
(John Munroe; Edgar Lockwood; H. W. Munroe; F. de Reiset.) 
Circular Credits for Travelers. Exchange on Paria, London, Berlin, Snag note ‘ore, Frank. 
fort, Amsterdam, Vienna, Zurich, St Gall, Rome, Florence. Sell cable ae “ as " 
General Ban ing an nves 
‘ Redmond, Kerr & Go....... }41 Wall Street.............-.-. ceeeees ment Securities. 
See card on another page. 
* Seligman & Co., J. & is scam ii iinet Domestic & Foreign Bankera. 
Letters of Credit, etc. Special facilities for California business. 
q Sweet & Co., Edward Lames SS BPONS Street oc. ccccecccccccccces Investment Securities. 
See card on y another page. 
Capital, 
Surplus '& NewYork Correspondents. 
Place. Bank. = Und. Profits. Other Correspondents. 
Barry,....18tV.-P 300,000 Nat. Bank of Commerce. 
Rochester....Flour City Natlonal Bank... E. Frank k Brewster,#dV.-P 150.000 First Nat. Bank, Chicago. 
5 We. Burton — Gi. Seteens eines: emmmmininmiienneiiaein 
Send us your collections. We have unsurpassed facilities for handling among on this city and 
Se Western and Central New = ol hte _— made es OK = —s oo . aa 
ratoga as arvin...... ‘ m Ta ers’ a an 
Springs...First National Bank .. ” ar B. Hanson......- VP 100, 000 Nat, Bank Republic, Boston. 
Chartered, 1 Wm. Hay Bockes.....-.. 0,000 N.Y. State Nat., Albany. 


Odinetians on on and vicinity receive proinpt euietien and remittance. A general 
banking business transacted. The accounts of es visitors solicite 
Manning C. Palmer.... 200,000 Nat. City and Mercantile Nat 


, Salem Hyde......... lp > ‘000 Banks. 
Syracuse......American EX. Nat. Bank... Graham K. Betts....... C 15,000 Continental Nat., Chicago. 
. __ Spedeccccarecesetescaccetecss  _seescess Corn Ex. Nat., Phila 
Collections sent us will receive careful attention. Remittances made on day of pay ment. Send 


pss yr Hendrick 8S. Hold P 250,000 Nat. Bank of C t 
: enaric ° O1de@n.... a ank O —- an¢ 
4 Commercial Bank........... } George M. Barnes.. V.- P20 (000 National City Ban 
Anthony Lamb......... 2'000 Continental Nat., ch icago. 
State Reserve Depository, Accounts of Banks ae meee solicited. Terms liberal. Collec- 
tions made on all points at lowest rates. Corr penne invited. See card on another page. 


ag tg ae J = ee, 3 TaN ,000 7 —_ Merchants. 
° 7 ndason Tr * ationa anks 
¢ First National Bank........ F. W, _Barker.. ..2a4 V..P 70,193 First Nat., Chicago. 

I W. , nm 1004 Cm R RAR HARPER IE 


Collections a specialty. 
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NEW YORK (Continued). 
Capitel, 
Surplus '& New York Correspondents, 
Place. Bank. Officers. ~~ Profits. Other Correspondenis. 
We Bev ccescceest 180,000 Seaboard Nat. Bank and Nat. 
syracuse......Werchants’ Nat'l Bank....$win. H. Warner. ...V.- P 100,000 Bank of North America, 
Dincic ebeccase s¢scensaesebine- tebebedesessces 


The oldest bank in the city. Une tat me facilities for making collections. Remittances made 
on day of payment. Try us. 


yiemry, ED P 300,000 National Park Bank. 
, Third National Bank. een be H “Groesbeck od C 80/000 Nat, Bank Republic, Boston. 
Yhartered, 1 L. G. Lacy........... A.C Pps 000 Fourth St. Nat., Phtla. 
United states a tpelieaeeins a specialty. Lowest rates. Prompt ‘attention and 
— John C. Knowlt P 148,800 National City Bank. 
ohn C nowlton...... ; ational Cl an 
Watertow n...vefferson Co. Nat. Bank...) T. Woolworth.. --C 37 ord First Nat. Seek. Chicago. 
V. 8. Camp........ MM (MMII noe ubesnacimuatenduseaseaesaas 


Oldest and largest bank in Northern New York. Your busine 4 solicited. 


NORTH CAROLINA. 


is Bis BE nsecess se0e0 P 125,000 Hanover National Bank. 
€harlotte .. .. Charlotte National Bank..}w. a. rwitty.222022072. C 48,000 Corn Ex. Nat., Phila. 
ed States Depository. Collections are given special attention and remitted for promptly 
be = lowest rates, on day of payment. 


By PEs ccdsctocavs P 200,000 Am. Exchange Nat. Bank. 
a Commercial National Bank }\v. SE utsnnacion V.-P 175,000 Fourth St. Nat., Phila. 
LER See Enea 115,000 First Nat., Balto. 
Special attention given North and South Carolina collections, which are remitted for at lowest 
rates. United States Depository. 
W 8 ae P 125,000 Hanover National Bank. 
Goldsboro.....Bank Of Wayne.............. WE. Borden... C 50,000 Norfolk Nat., Norfolk. 
Send us your collections. Eastern and pag ‘Secaline paper remitted for by totals on moceigs, 
. N ti | B k $5 M. Walker............P 100,000 Seaboard National Bank. 
Greensvoro...Gity Na ational Bank......... Lee H. Battle..........- Pir ret cenennieenen an 
~} = your North Carolina collections in bulk. We remit daily. Local items especially 
cared tor. 
veil a aie pucwnanges P 100,000 Merchants’ Ex. Nat. Bank. 
n Greensboro Nat. Bank... SW.s Pe iseniesasis VP 17,000 Nat. Mechanics’, Balto. 
. Alderman.......- C 8,000 aucetdhonsegeusabeveneeeetiaccontie 


North Carolina collections a specialty. Quick a 100,000 "1 . ST - ‘Net. B 
0s. G a. pabenbieitn ai nip. raders’ Nat. Bank, 
Raleigh ......- Citizens’ National Bank... Sa . B. Andrews...... V..P 50,000 Fourth Street Nat., Phila, 
enry 


E. Litendora.. i 23,000 Farm. & Mer. Nat., Balto. 
Careful attention to all business. 





OHIO. 
Henry Rebineen satin P 150,000 National Park Bank. 
Akron .....--- Citizens’ National Bank.. 2s 50K ae cantina V.-.P 29,000 Merchants’ Nat., Phila 
C. I. aeons: isinnecuell 7 pememenn Commercial Nat., Cleveland. 
Collections a specialty and actually remitted on =z e of payment. 
le: E. 8. Da er vP ats 000 Park National B 4 —_ 
Die Pi iccsesmess ° y r onal Ban 
- — Gity National Bank......... hy ipemecnede G  ie000 Cleveland. 
Harry Williams — Me  _neecdsas svsenceccesecaeesensennssacsotnnes 
Collections promptly remitted for on «ay of payment at ees rate. 
Nat’l La Fayette Bank }8. i parton... —_ 7-5 $00.000 American Ex. Nat. Bank. 
; innati....M@tii LG FaGyuIs Main..... urton......--- - Bee ee 
om C.J. Stedman........... ee 


This Bank deals in Government and Cincinnati Bonds and Sterling Exchange, issues Travel- 
lers’ Credits through Messrs. Brown, Shipley & Co., London, England, and is prepared to offer 
favorable terms to Depemens a Cor prapenmente. 

0,000 Hanover and Seaboard Nat. 


Allen -_P 650 
C. N. “Schmick.. -11stV.-P 100,000 _ Banks. 
Cleveland... Bankers’ National Bank... {e"3 W. Gehring....2@ V..P 25,000 Bankers Nat. Bank, Chicago. 





Joseph R. Kraus.. (i  <aucsnnse seenseothuasbeanees 
Special attention given collections at lowest rates. 
Jo ry. CG. Crusty sandiieenil ie Lee a4 rit Nat. and Western Nat. 
ohn a . 50 
ad Colonial National Bank... ee  °} » 8a C 71,000 aaa and Continental 
Wy. } Serer Nat. Banks, Chicago. 


Collections or other business entrusted to our care will receive prompt and careful attention. 
Accounts of banks and ow « solicite d. 


is ne osaitoen ais Ts 4 ory rey Bank of Ame. and Hat. Cty. 
PD. woccces - 5, Am. Tr. & Sav., icago. 
u Dime Sav. & Banking Go. ee Bh. TONE cc cccvese V.-P ic ici a all 
rr ee eI 


A general banking business. Accounts of banks and bankers solicited. Collections on Cleve- 
land and vicinity will receive prompt attention. Lowes! rates. 


Ae i nenedcwmed P 500,000 Western National Bank. 
u Park National Bank......... ) Zohn Sherwip .......---C 90,000 Commercial Nat., Chicago. 
F. J. Woodworth... ...A.C Allain aie i eee oa all 
Accounts of banks, corporations and firms solicited. Exceptional facilities for handling col- 
lections. 
i, Pt. coneount P 600,000 National Park Bank, National 
a State National Bank. Liana Si: C. Ellison. ....----V-P 100,000 City Bank and National Bank 
Chartered, 1889 ' ES Cc 27,000 of North America. 
aise careful and a returns on ‘collec sepe at or tac 0000 . _~ card = wv meee = page. ‘ 
F. Goo _— -eonane ‘ 0 mp. & Traders’ Nat. Ban 
Columbus . _. Commercial National Bank} >. E. Putnam.. -V.-P 169, 000 Continental Nat., Chicago. 
. Hottman.. V. wee... cones First Nat., Cincin. 


Oldest National bank in the 44d, Collections a specialty and remitted on day of payment. 
Prompt ‘attention to all banking matters entrusted to us. 
Mees i saeddior Miller & Co. 
7] Meeker Bros ERR SED a Te a 8 Bros. & Co., Chicago. 
peeesseessoceesesesocesoeess §  sccesees J.W.& D.S. Green, Louisy. 
Investment bankers and brokers. For further pantronnes see card on another page. 


William D. Park........ 500,000 Hanover National Bank 
a Merch. & Mfrs. Nat. wo . Moore Peters .... V. > 200,000 Continental Nat., Chicago. 
ward C. Park........ C 75 ‘000 Second Nat., Cincin. 
We make a specialty of collections and respectfully solicit vour business in this line. 
N. Whitaker........ P 100,000 Seaboard National Bank. 
Hamitton.....Miami Valley Nat. Bank... 19. ¥-Bake......-..-7-- 50,000 Fourth Nat., Cinein. 
i. W. Dt Ay . cdcuscens s6vginneneds seedbeneneeosecoessst 


Special attention to collections. We make personal presentation and remit on day of payment. 
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OHIO (Continued). 


Capital, 
Surplus & New York Correspondents, 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
on. G. Bentley....... P 150,000 Imp. & Traders’ Nat. Bank. 
Ravemna..... Second National Bank... . H. Beebe.......----- G 30,000 Bank of No. Am., Phila. 


NPT RAE a 10,000 Merchants’ Nat., Cincin. 
We give special attention to all collections sent us. Remit promptly when paid. If returned 
unpaid give reasons. Have largest collection business here. Try us. Largest capital; largest 
surplus; largest deposits. 


1? ~ Wheeler ati acai P 100,000 Merchants’ National Bank. 
Warren.......WeStern Reserve Nat. Bk2s a. VP 20,000 Nat. Bank Republic, Chicago. 
A _ Gelinas wees -.C 39,000 State Nat., Clevelan 
Collections a specialty and re one Fone on day of payment. Pr ompt attention to all Sanking mat- 
ters entrusted to us. bt M cr : P 500,000 Am. Excl Nat. Bank. 
. : oy _ OE cccconss m. Exchange Na 
youngetown..FUUL National Bank........ } the a V.P 100,000 Phila. Nat. Bank, Phila. 
E. a hice saiioasanidil C 235, 000 First N at., Cleveland. 


M 
Collections or other business entrusted to our care will receive prompt and careful attention. 


OKLAHOMA. 


eas E. Billingsley....P 100, oe Hanover National Bank. 
Guthrie....... Capitol National Bank beaes ¢ NGEBOE. 22.20 cere C 16,000 Nat. Bank Commerce and City 
RS. Pi ssevesces A.C 11,000 Nat., Kansas City. 
We send allitems direct of all {Indian Territory and Oklahoma points. We sol cit your busi- 
ness. Guarantee prompt and efficient service. Give us . trial. United States Depository. 


C. M. Ba ‘Campbell. Renee P Sees Lennon ig omg! Bank. 
Sakata shin Geo. W. Campbell... V.-P 5,0v0 Traders’, Kans. City. 
a Logan County Bank C. R. Havighorst.. a ‘weelaadure Lafayette Bank, St. Lowis. 
Leon M. Gilbert.. ae Sy» ninceiceiiaadniein =’ _sipisidaibis tiaiedipiiittlin italian ta eaeniiaitadiaa titan 


Prompt attention given toall business intr usted to us in this vicinity. Send your items direct 
to The Logan County Bank. 


, , gg tad eee py ae OOD a a National - marge 
Ta Ot de Bec ccccees ro 0 v ommerce, Kans. Cit 
Kingfisher -- People S National Bank... Ps M. Speice. OS, C Perahst “wee Fourth Nat., Wichita. y- 
Elmer Solomon. .-.--- I eit a a a i al a 


Special attention given to collections. We want your business. Send items on Kingfisher and 
accessible points direct to People’s National Bank. Guarantee prompt attention and remit- 
tance. 


H. C. Wallerstedt...... FP 15,000 Chase National Bank. 
PCE nc cneses Noble County Bank Riannends pesas T. Flynn....V.-P 3,200 Third Nat., St. Louis. 


Di iccemeciaiy téndeenes American Nat, Kans. City. 
Send us your Perry esttucana "We remit on day of receipt for all items at reasonable rates. 
Give us a trial. 


PENNSYLVANIA. 
a 


: F. vz. G..~o-msa rofl = eee a. & = Stee and Mercaa- 
| RET - > 
Avegheny ....G6rman National Bank.... 35 Albert Helm...........- C 33,000 Fourth St. Nat., Phila 


ateeeeie aimee. damien,  _pibibeeia First Nat., Chicago. 
Pittsburgh and Allegheny collections promptly made and remitted. 
Charles R. Kear........ P 50,000 Imp. & Traders’ Nat. Bank. 
Minersville... First National Bank oscccces Marre F. Potter. ......- C 70,000 Corn Exchange Nat., Phila. 
National Bank, No. 423. oe 1864. 


Sa ee P 50,000 First Nati 1B ls 
ut. Carmer....First National Bank........ §i¢. &. watkine.7-7"@ | 31'300 Market Bt Nat. Patia. 


By ohn 7 ichener — z 1 eee eee Bonk “ N. pS B. A, 
ohn ere : , irst Nat., icago. 
P niladeiphia..Bank of North America... Samuel D. Jordan...A.C 379,000 Nat. Shawmut, Boston. 
See card on another page Ben. Gith s . a Tres a 
On}. GITNERS.. .ccccccee mp. raders’ and Seabo 
» Gorn Exchange Nat. Bank § Chay 8. Calwelic.. 222: 600,000” Nat, Banks. 
Willits, Jr..... 181,000 Corn Ex. Nat., Chicago. 
R.H. ~~ eens 3 ; 500, 000 ee Nat. — N Ohieay 
‘gs ancis L. Potts.. r : ) ontinental Nat age. 
"M. Faires......2d V.-P [! ‘enccéhinniensedncnesaseasuammee 
a Fourth Street Nat. Bank... 2 EB. F. Shanbacker Bs aol CO sniiisiailah lacs: ~iasimeitaaiiian inh etait ta aia eine et eniaaile — 
|W Z Ny gq i nditinds 4 laa 


| Frank G. Rogers..... Foreign Exchange Dep’t. 
Organized October 4, 1886. nceutianel eracilities ' for mabe © ra collections in Pennsylvania and 
adioining States. Accounts solicited. Foreign exchange bought and sold. Cable transfers. 
Travelers’ credits. See card on another page. 


Heaney I P 1,000,000 Western National Bank. 
‘ Franklin National Bank... 35% ’MeAllister........ C 1,000,000 First Nat. Bank, Chicago. 
OLLIE Oe 163, 000 Nat. Bank Commerce, St.Louts 
Prompt attention to all bank matters entrusted to Correspondence solicited. 
( Francis B. Reeves...... 1,500,000 Chemical National Bank, 
Richard L. Austin. V.- P 1,500,000 National Bank of Commerce, 
Boston. 


- Girard National Bank....... tieo.'s. Wieter-heim, "382, 


“*-++2e88 ee ee ee ee 


iia, wseevace «sacéeedendacesseeensesnennennine 
For further particulars see card on another page. 
. RC OO a P 600,000 Chemical Nat. Bank. 
. Penn National Bank........ ) H. G. - Clifton oct -;- 823,000 First Nat., Chicago. 
Dt crcccedaw  .esesnens 


We invite the accounts of ¢ Sanath» waco firms and individuals. See card on another page. 


Franvcis L. Robbin«....P 1,000, ond Liberty National Bank. 
Pittsburg..... American Trust Co aad s5 Mn a ndaiaamaumaaunae’ 
Transacts a general Sandbine business. See advertisement on ramen page. 
: James J. Donnell.....-- P 1,200,000 National Bank of Commerce. 
a Bk. Pittsburgh Nat’! Ass’n wm. Roseburg..... V..P '600,000 Corn Ex. Nat., Chicago. 
At aes C 227,000 (sities esbntedsasinanieniains 
ene ¢ one Pittsburg ian yt for prompt attention. Whll remit on day of payment at 
owest rates 
John 8S. Scully.......... P 500,000 Seaboard Nat. and Fourth 
“ Diamond National Bank... }w m.M. Hersh. .V.-P 1, 150, 000 Nat Banks. 
6. Wettengell...... Cc 8,000 Fourth St. Nat. Bank, Phila. 


Collections sent us will receive prompt attention. 
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Capital, 
Surplus & NewYork Correspondents 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
. Joseph A. Lanfitt......-. 7 ED cccngsesesadbedtdsetdenedecbacccee 
Pittsburg.....Federal National Bank...) W. Eisenbeis.V.P.€C (400,000 ...............0ssseeeeee seen 
C. H. E. Succop...... MM RE 


Accounts of banks, bankers and individuals solicited. Collections will receive prompt atten- 
tion and remittance. 


Jas J. Do ama + Toe’ po 3.7? erenn S Co. ne Weat.- 

as onnell...... 6 ern National Ban 

" Fidelity Title & Trust Co..3c o ie WE eR ccovcccce | io Franklin and Tradesmen’s 
a SR éncmumnia See Nat., Philadelphia. 


For further particulars see card on another page. 
. Hall, Robert G.............. _ Reh H ae telah RG ann Rep REtsNn: nln 


Pittsbur g and Western Pennsylvania securities a specialty. Member Stock Exchange. 


OOAIREeaenae, eesese #§§ seeeume P. J. Goodhart & Co. 

e Hill & Co., Geo. B.......... } iim, ieee Chandler Bros. & Co., Phila. 
244 Fourth Ave. D——iiiin6s — isanee _ snbmdibemetiahiaieeiamiiidiinamince san 
Buy and sell outright all classes of local and other securities. Coal stocks a specialty. Corre- 
spondence solicited. 

G. M. Laughlin........-. P 500,000 Seaboard National Bank. 

‘ Keystone Bank.............. W. H. Nimick....... VP 550, 000 Mechanics’ Nat., Phila. 

Be. By Be ecesecescces C 000 Am. Tr. & Sav., ‘Chicago 
fecounte of banks, bankers, corporations and jlieamenine solicited. See advertisement on an- 
other page. 

. . Wm. W. O’Neil......... P 300, 4 Imp. Traders’ Nat. Bank 
e Marine National Bank — } George C. Burgwin.V.-P 60,0 ay Nat. Bank of Com. 
J SESE: C $000 First Nat. Bank, Chicago. 


Collections or other business entrusted to this bank will receive prompt and careful atten- 
tion. Accounts solicited. Correspondence invited. 


Se © es P 2,000,000 eee nape City Bank. 
° Mellon National Bank...... )R. B. Mellon....... "anit Bank of North America, 
W.S. Mitchell.......... C 24,000 Phila. 
For further particulars see card on another page. 
, Y e F anol iT nina catia "ase 2, 000/000 ee ae ie _ and Na- 
uchanan. 2 ional City Bank. 
- Pittsburg Trust Go......... aes ee ee ........ 
i ET IL LLL TT 
For further particulars see card + se page. Pp sone steal tine: teats 
108 atkins....-.. y Jonsolidatd Nat. Bank. 
u Prudential Trust Go........ }w. D. Johnston ..... pene Second Nat. Bank, Pitisbuiy. 
R. M. Mackenzie...... Tr aa actin ia cerita 


A successful Institution under high-cla-s management. Collections carefully attended to. 
Remittances forthwith at minimun: exchange. 





he 
, S. D. & Tr. Co. of Pittsburg ) Win T. Howe... “Fe 600,000 12222222ZIIIIIIIEE 
t. C. Moore....A. 77 44. Ea eee ee ene 
For further particulars see = on another pa ge. 500.000 
(Henry Sproul. ......... ? webkes Gceeeeneeeeineeerebneneds 
. Sproul & Go. Henry i es 
People’s Sav. Bk. Bldg. TMs Pisco: sesesese eesecsegnece 


Members of the New York, Philadelphia, ae and Chicago Stock Exchanges and Chicago 
Board of Trade. Investment secur rities a specialt 





{ EL ne ala ay. “ze 1,000, age noms - Ameytes and Mercan- 
. effer . tile Trust C 
© Union Trust Go.............. |} a ET csssntiapic’ See 130, Qu0 Franklin Nat., Phila. 
iniiinnnn: Chee eee eeennnne Merchants’ Loan & Tr. : Chic. 
°  téCnbseuieeee@enenseneneeess .eeebnune Miss. Valley Tr. Co., St. L. 
Do a general trust and banking business. For further particulars see card on another page. 
‘ B k a ¢, Saeueene poneus 57 £ 300° poo Im yt ew’ and Seaboard 
p Wo BE ccccccose = at. Ban 
Warren....... Warren Savings ank...... G. B. Ensworth ........ C 100,000 Merchants’ Nat., Phila. 
Geo, H. Jackson.....4.C  ........ N. B. Commerce, Pittsburg. 
We solicit your Warren collection business. Will be prompt. Established in 1870 and nov 





stand No. 6 in the list of State bankas as to amount of ei ry in proportion to capital. 


George K. Powell...... _ _ereowtenoNtits. pee 
Wilkes-Barre.LUZerne G9. Trust Go.. .) Frank W. lareel. ee bene® 
Arthur H. Bloom......77 — cccececce ccceccce . cacceccccccceccccecee 


Organized August 1902. Wedoa general banking and trust business. Your items solicited. 
Prompt remittance. Lowest rates. pa . P sseene wm ania, 
Geo. S. Bennett......... y rst an emical Na 
” Wyoming National Bank... } Chas. A A. Miner.......V.-P 400,000 First and Merchants’ Nat 
H. Flanagan w 59,000 Phila. 
one pomety made on all accessible points at reasonable rates, and remitted for on day 





of paymen 
Se Fogamee ie 7808) Sterchants? Nac Phi 
a ~ ; erchants’ Nat., . 
York ...------- City Bank. a ME  cnconeves C 15,000 First Nat., Balto. 
DD cami  <¢dcasein ¢onbdeedendntieiminemeieeeneane 
Collections solicited and promptly remitted for 4 lowest rates. Facilities for making collec- 
tions unexcelled. 
. . B k . - Scha — ‘iineiiinanaiaidl P 100 = bs eat Sw” 
John H. Small....... V. , 4 0 Fourth St. Nat., Phila. 
af First Nationa an pitta R. H. Shindel........... 90,000 Merchants’ Nat., Balto. 
W. I. Koller. OPE Te rT 
Send your items direct tous. We remit Tpesah as lowest rate. 
RHODE ISLAND. 
Wm. B. Sherman....... P 100,000 Hanover National Bank. 
Newport.. .... Merchants’ Bank. coocce ( Ae &, BROTMAR. cccccccee C 21,000 Merchants’ National Bank, 
(Incorporated, 1817 7.) pinieih, sien pmilaibmdemeieee 4. 000 Boston. 
Special attention given and quick returns made on all collections. Correspondence invited, 
William H. Park, Mgr... 1,500,000 National Park Bank. 
Pawtucket... Industrial Trust Co. bciatateadl { Chas. L. Knight A. Mgr 1,200,000 National Shawmut, Boston. 
AC Seeeieens on this a ae vicinity solicited and promptly remitted for at lowest rates. (Suc- 
ceeded First National and Pacific National Banks of Pawtucket.) 
ry t T t Q fir. 3 i. Sayles..... zs D4 B00, a4 A Ketone a , 
a. - £4 PP vat. Bank Redem oston. 
” ater Hust GOMpany..... Chas. H. Neweil......7r 96,000 Fourth St. Nat., Phila. 


This Company has superior facilities for making on in and out of the city on the most 
liberal terms, and with careful attention to the best interests of its correspondents. 
Succeeded to the business of Slater National Bank April 2, 1900. 
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RHODE ISLAND (Continued.) 
Capital, 
Surplus & NewYork Correspondents. 





Place. Bank. Officers. Und. Profits. Other Correspondents. 
P : ncis W. Carpenter..P 1,000,000 Fourth Nat., Nat. Park and 
provitence...Amorican National Bank.. {twin stings “"."V-2 “Iza.go0 Nat pank commerce: | 
This bank solicits new westions aa ieee casbeapantenee. ee ee ~ 
. Blackstone Canal Nat. Bk. 3H. HF. Hinekisy).....¥2 100,000 First National, Boston. 
Collections will receive pr Bi Bs ny at reasonable —_ ee ee 


SOUTH CAROLINA. 


_  —_— P 300,000 Mer. Ex. Nat., First et and 
Charieston....Bk. of Charleston WN. B. A. ‘Mf. W, W. Wilson .......... C 100,000 Nat. Bank of No. Am 
Ei. TRAE .cce- .* 2 —_—i“( RES eee 
Special attention given to collections. i a 40, oon Wet Meet Me. A 
arles Litschgi........ at. Bank of No. America. 
* Germania Savings Bank. .} Waiter Williman.-.-. @ 100,000 .....----..--eeceeeeensentenee a 
Deposits, $2,205,129. J. Alex. Gordon......4.C SII ccninis inca dcicanisedsianiecactnomamaneiatt . 
>. e. Si ~ ec ccccccccces - : rege 4 . a of PS Y. R 
y parkmanD........ ) - A, anover Nat. 
‘ People’s National Bank... ER Grice. ......... 47C 58,000 _ Western Nat. Banke. 
J’ B.Cald ‘aE Pa  sasave sae Phila. Nat., Phila 
Oldest National Bank in South Carolina. Collections handled at best rates. Special induce- 


ments given for out-of-town accounts. 


John F. Ficken......... P 100,000 Hanover National Bank. 
° So. Ga. Loan & Trust Co. $304) atitenen 2.2722” © 10,000 First Nat. Bank, Chicago. 
Organized in 1869. Exchange of all kinds a specialty. Collections handled upon most advan 
poe ana ea . A. Clark P 200,000 Nat. City, Nat. Park and M 
a at. Ci y, Na ark an er- 
coiombua......Carelina National Bank... § WiiieJones.....7:%@c “50,000 ~ chants’’Nat. Banks. 
Soneniié, ein iuneemeaeaia 21,00 Merchants’ N»t., Balto. 
We afford the best facilities for collections throughont the State of South Carolina. 
Wm. H. Lyles.........- Fa 250,000 Hanover National Bank. 
. Palmetto Bank & Tr. Go. He H. Walker..V.P.&7r  ........ First National Bank, Balto. 
J. P. Matthews....... ec ebcenéne  Sensminbeeboeeneesseeeennsennes 
we. . Robertson....... P 7 000 —_— mW and National 
, Loan & Exch. Bank of S. 6. A Hebel... Vp 110,000 | Park Banks. 
Dit inczeeney  eressece td Y.B. A., Chstn. 


General banking business iG. M. Be rompt eaten given to cae 8. ph tim Dae mee 
solicited. See card on another page. 


TENNESSEE 
a B. LOGE. ccocsse P 200,000 Seaboard ao Bank. 


(Chattanooga. Chattanooga Nat. Bank... $s. e 3 T. Lupton... wanes V.-P 31, 000 Citizens’ Na , Cincinnati. 


iniedieadinininial neni C 13 ‘688 Corn Ex. Nat Chicago. 
We have superior facilities for making Southern collections promptly. 





4 4 ee os oy 8 100 one Pee nat Ons Bank. 
Sl asccencce * irst Na vicago. 
‘“femphis..... -Memphis National Bank...4% Bb. Mononry enisiceuniatl C 13,000 Merchants’ Nat., Phila. 
E a Menager... i  attnisee seehequanounenpenseeancsosenunenn 2 
We solicit your Memphis and West Tennessee items. Remittance on day of payment. 
W. A NII «0 ccuindndiind P 1,000,000 National Park Bank. 
Nashvittle.....American Nat. Bank........ \A-H . Robinson......V.-P | 20,000 Citizens’ Nat. Bank, Cincin. 
N. P. Le Sueur.......... ¢ 18, en cnc Re ARE 


The large capital of this bank is a strong bulwark of protection for depositors. Banking in 
every department a specialty with us. 


Fj m : - . Ya anna isisiabiesel oe 4 Oo poe Lng Py Nat. and Nat. City. 
. S. Williams....... 600 irs at., Chicago. 
ad irst ational Bank penne ft) £4 7 eeudingee Third Nat., St. Louis. 
R. E. Donnell. ....- S Jere Ohio Valley Nat., Cincin 
This bank shows a larger gain of deposits in two years than all other banks in this city combined 
ER See P 600,000 Merch. & Mechs. Nat. Banks. 
P Fourth National Bank... JH. Wall <2 V-P 120,000 First Nat. Bank, Cincin 
. 7  aatinatitita dedi * 279, ‘000 Am. Nat. Bank, "Loutentile. 
t. RE PE ee hi a ee ae sattemtinceicinsied: 
This bank has larger Surplus and Profits than all Sine banks in this city combined. 
TEXAS. 
r Bo . Sia . sasconvoweaasd eg 4 et Sane Bank. 
sangham ..... \P 7, at. Bank Commerce, St. Louia. 
Beaumont.....Beaumant National Bank. 2. #- Dangham .....v.- a: -- Semebaemmieenmanene 
EE ACE ae ea ETA 


Collections carefully handled and promptly accounted for on moderate terms. We have supe- 
rior facilities for giving prompt and satisfactory service. 


Ee eae P 100,000 Hanover and Seaboard Nat. 
a Citizens’ National Bank . AES, J. Marshall....... VP 25,000 Merch.-Laclede Nat.,St. Louis. 
D. Childress....... cee o. Texas Nat., Houston. 1 


Our facilities for ates. collections with « iiteteh are ete Remittances made 
promptly at lowest rates. 
-P 200,000 . Fourth National Bank. 


Ge : Slaughter _V.P 300.000 *State Nat., St. Louis. 

Dallas ........ American National Bank.. | &: ¢- Slaughter... v.- ie: ge ey 
J.A. a  ? C sian Louisiana Nat., N ew Orleane. 
| = =_— Ss PIR er ag es tcc icing stieaecn Rl premio 

4 ll Daemon entrusted to our care will receive prompt and careful attention. Designated U. 8. 
epository 
¢ > C. +4 We asia = £ obo Ooo te City and Hanover Nat. 
. . chneider...... .-P 25 rst Nat., Chicago. 
4 Gity National Bank......... ik — yaa V..P 36,000 Nat.Bank Commerce, St. Louis. 
= 8a oan Nat. Bank Commerce, 
PS A.C “mee Kansas City. 


Safe, prompt and reliable service on Texas business. ‘We can save you time and trouble in 
handling your Texas items, Designated United States Depository. 
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TEXAS (Continued). 


Capital, 
Surplus & NewYork Correspondents. 
Place Bank. Officers. Und. Profits. Other Correspondents. 
We c Mike ORBOER:. ccccccccs aa National Citizens’ Bank. 

ae Gaston & Ayres... oeececes R. C. —_.. ioenecseccune ae St Louis Union —— - ‘a 
We des doa | general banking business oa aati pou" Texas collections. Individual snspenntshen “ 
B k me a . + ag —s i 4 B00 O00 ,000 Nat. ty aeepoese and Han. 

eardon...... . over Nat 

” Nat. Exchange ank........ ch. eae C 90, 000 Cont’land First Nat., Chicago. 
Nathan Adams...... ie <enseeen Merch.-Laclede Nat. and Na at. 


: 3 ; Bank Commerce, St.Louis. 
Our collections are sent ee we mone correspondents. Give us a trial. 


ee P 100, 000 Hanover National Bank. 


‘ Fionn -V.P 30, 000 N. B. Commerce, St. Louis. 
Denison....... he Nat. Bank of Denison /s aoe. # ~—_: 80,000 N. B. Commerce, St. Lowts. — 
Ditech, cdteuske ‘eesteadiane deseskatdammmoasanebecs 
We solicit your business. Send your items on Denison and accessible points direct to the 
National Bank of Denison. Guarantee prompt attention and remittance. Give us a trial. 
H. - Newman......... P 100,000 Hanover National Bank. 
ae BOR. coccd Lowdon National Bank... dip F‘ EEE C 33,000 American Nat., Kans. City. 
Ww H. Webb.. A.C 10, 000 U.S. Bnkg. Co., Mexico City. 


Prompt and careful attention to collections throughout this section and Mexico. Collection 
department under personal supervision of Cash 


Wm. G. Newby......... P 150,000 National City Bank. 
Fort Worth...American National Bank.. }w. J. Boaz... FP 15000 Third Nat., St. Louis. 
. Bie CRUE occccccccccs C 16,000 First Nat, Kans. City. 
Send your Texas collections a -. Prompt service. | aoe at See 
EEE £ 160, Bank o -Y.N. BA 
Gainesville...Gainesville Nat'l Bank..... J5no. x: Simpson..... V.- -P 70,000 Nat. Bk Commeree. St. Louis, 
' R. >  eemnener ag | osne- First Nat., Kansas City. 
Di nti i tte caebebebddlied Seneebbns-tebeuons 
Send us your collections. wit be promptly attended to and a day ee. 
Ca aaidbnike.  senemedin First National Ban 
Galveston... Ed. McCarthy & Co. Citi enenietiiniinbinneionewe  psteuenen American Exchange, St. Louis. 
iene:  pinedwin State Nat., New Orleans. 
General banking business. Send us yonr Texas items, especially your Galveston business. 
Prompt attention given. 
m ‘ IB k e Les poe... pentiuemesees pty prastene: Puen oe 
- RPFNCT Batinnal kanye  $£jJ.P. Barclay......-.. V.-P 50,000 Nat. Bank Com., St. Louis and 
San antonio. Frost National Bank........ 3. T. Woodhull... Cc —:10,000 Kans. City. 
cinta Aine:  snmeninice Drovers’ Nat., Chicago. 


We have superior facilities for giving prompt and aaa service. Collections carefully 
handled and promptly accounted for on moderate term 
W. 


| Pa hea P 100,000 Hanover National Bank. 
S. D. Greaves........ V.-P 20,000 Nat. Bank Commerce. St. Louis. 
Sulphur spesbity National Bank ieeedsees CARAS? V.-P 21,500 State Nat., New Orleans. 

ot ye A ae nihumeeui re: iinet American Nat., Kansas City. 


i ee 2 © en ee ee ee 


. Jon 
Special attention given cuthestions and as ompt a made on day of payment. Send direct 
and avoid loss and delay. 


bad See. -V.-P 100,000 Seaboard National Bank. 
Texarkana... Texarkana Nat. Bank vewesil Ww {2 See CO 20, 000 State Nat., New Orleans. 
H. MeCor ae A.C 200, 000 Nat. Bank of Com., St. Lowis. 


. Robe BG ie MEE os osceccs P 75,000 Hanover National Bank. 
Wichitatraus Panhandle National Bank. oA A. Allingham...--V..P 15,000 Amer. Nat., Kans. City. 
Rcckn - : NN 9 alicnssn cain) aialineuitie aonetelibinininiiomane 
We solicit your business. Send mam fame on Wichita Falls and accessible po‘nts direct to the 
Panhandle National Bank. Guarantee prompt attention and remittance. Give usa trial. 





UTAH. 
alt Lake J.A.Cunningham...... P 100,000 First National Bank. 
city.Bank of Gommerce......... f.8.Bascom.......VeP........ First Nat. Bank, 
6 se cecuenees —__e Chicago and Denver. 
We make a specialty of collec tions and remit on the da y of payment. Minimum charges. 
I P 300,000 National Park Bank. 
u National Bank Republic... G00, A. Lowe.......- V..P 30,000 Nat. Bank Commerce, 
ae) ee Co 40,000 Kansas City. 
See card on another page. 
W. F. Armstrong....... P 200,000 Chase National Bank. 
n Utah Com. 5 Sav. Bank... } Byron eee V.-P 13,000 Continental Nat. Bank, 
Joseph E. Caine. ....-.-- Cs aecevece _ Chicago. 
A general banking business. Special attention to collections. Pays four per cent. interest on 
Savings deposits. 
VERMONT. 
Joel H. Gates........... P 300,000 Chase National Bank. 
Burlington....foward National Bank _ }H. = eeetenebeee C 60,000 Nat. Hide & Leather, Boston. 
artered Bike Gis. WEEE. eccoccecs A.C 40, SE ‘acclitctiaheatiiechiidtiniadiitd eilaatiien 
Verment State <r a specialty at lowest rates. We guarantee prompt service and save 
you money in exchange charges. Correspondence solicited. 
VIRGINIA. 
E. V. White P 50,000 Hanover National Bank. 
Leesburg..... People’ $ National Bank... H. A. Thompson........ C 35,000 Nat. Bank Commerce, #a/to. 
orrespondence solicited. Good facilities and lowest rates on collections. Special terms for 
regular correspondents. 
hid 7 - nee ecnigeeioes yt “ae aod aaa 4 ng York N. B.A. 
. — winerton..... . ‘ anc ase t. 
Newp't NewsFirst National Bank........ 3. A. Willett............ ¢ 4,000 Norfolit Nat., Norfolk. 
thur Lee.... .... | fae First Nat., Riehmon 
Collections on this and accessible maine solicited and promptly asseunnell for. We collect and 
remit at minimum exchange on all points in Southeast Virginia. 
be a3 L ae sesspedianial P 300,000 Bank of N. Y.N. B.A. 
Norfolk .....-- Citizens’ Bank............... Js. w. perry.....27”: V..P 200,000 Bank of No. Amer., Phila. 
Tench F. ‘Mighman SEEN Citizens’ National, "Balto. 
SLE IIE: Deposits LS §sscco eiaidbiiaii a 


Send us your business direct for prompt attention. Will remit on day of payment at lowest rate 
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VIRGINIA (Continued). 


Capital, 
angie & New York Correspondents 
Place. Bank. Officers. Und. Profits. Other a 
detent cicb $8000 Hitstand Cornea wt, Pace 
— ™ iB. Voight a -P irst anc orn Ex. a 
Norfolk “eeeeee Nat. Bank of Commerce.. {. Ker — OA ye: 21,000 First Nat. Bank, Balto. 


Collections sent us will veoutl prompt and canaiii attention. Superior facilities. Accounts of 
banks solicited. 


oe DE .ccccess £ 400,000 Nat. Bank of Commerce and 
s Norfolk National Bank... W. Grandy.......- V-P 200,000 Nat. City Bank. 
A.B. Seb warskopt phone C 210, 000 Nat. Bank Republic, Boston. 
MEW. cc cece ee — wwe wee ce = cccccccccccec cons cc cccccccccccecce 
Oldest National Bank and largest resources in the city. Collections a specialty, and remitted 
for on day of payment. Correspondence solicited. 








Simon Seward......... P wees Western Nat. and Nat. Park 
Petersburg... 1N@ National Bank beoseeneee } Carter R. B Bishop....... C 60,000 Banks. 
A AE A.C 41,000 Farm. & Mer. Nat., Balto. 
We want your Virginia business. We remit for bank items on day received. 
-  ’. ff rs Si. 500 Irving National Bank. 
Portsmouth. Merch. & Farmers’ Bank. }Janies H.. Teomesr,....-- 100,000 Fourth St. Nat., Phila. 
G. Maupin, Jr..A. C 12, 000 Nat. Exchange, Balto. 
yrenteee cf P 50,000 Chase National Bank. 
" People’s Bank............... Alex a sninanans C 39,000 Merchants’ Nat., Phila. 
Collections sent us will pooetys epecial aienten. ae or 7. aay . perme ut. —_— 
Oliver i isininscnned entral National Ban 
Ricona....American National Bank.. jonas. =: Wingo.-222. V.P 60,000 Corn Ex. Nat. Bank, Phila. 
(Organized Nov. 1, 1899.) OD, FEE Biles ccccccces C 11 ,000 écncesneoseneutienen 7 
W. Holladay ...-...... ARE ae ac ea alegre earn 
Collections given prompt ae. Low rates. Loans, $1,450,000. Deposits, $1 a ,000. 
Wm. H. Palmer.......-. P 400.000 American Ex. Nat. Bank. 
° City Bank of Richmond... E. B, Addison ........ V-P 100,000 Nat. Mechanics’ Bank, Balto. 
nto weer er wee ee NH Ry NF pe eH HEHEHE EEE = 
Collections made‘and eae remitted for at lowest -- Correspondence invited 
i i {Jo ach Pee ce 400. 0.000 Phila. Nat. hii dal 
vhn urcell..... . lila. Na vila. 
- First National Bank enema < John M. Miller, Jr....-.-. C 74,700 Merchants’ Nat., Balto. 
| + Cten sage” TBs ane gation ec A 
hn. acomen TF  neeeebin, senensbetenuedenceeoqenensennenncs 


i 
Accounts of banks and bankers and collections solicited on favorable terms. See card on 
another page. 





John P. Branch........ P 200,000 National City Bank. 
" Merchants’ National Bank }Fonn Kerr oe. V.-P 300, 000 Citizens’ Naw. Balto. 
hn F. Glenn........-.. ee rine in atom en 
Prompt attention given to collections. "correspondence solicited. See card on another page. 
the nf Wieetat, 9 volun S. sllett.......... 600,000 Ban B 
P The State B’k of Virginia. } William M. Hill..-.2.7. “@ 250,000 Chemical Nat. Bank. 
Collections remitted for on day of payment. “eigetberonaeinas —e. 
- H. Slagle... =P ion rey — = Ageerien and Chase 
] 7 —~— eae ”" ational Bank. 
winchester... shenandoah Valley Nat.B’k jsno. w. tice... 0 ei b0e alae 
eeeeeceeceeneeneeeeeeeeaeneneeneee TO . eeeeeeen eae eceacecece ea eeeaeeaceaeaenee 
— in the Shenandoah Valley a specialty. Remittances promptly made at low Tates. 
us, 
WASHINGTON. 
irst National B SiaanceMetiickea, Vr "2000 Continental Nett Ch 
. wenn cMic en, 25 on inen a ee 
Seattie........ First ational ank aiaieiiatinn seates IEE. coccecese C 37, 000 fe Shawmut, Boston 
. F. Parkhurst....-. % Serre rst Nat., San Fra 
A specialty of collections consent the astrwest and British Columbia. Have bank at 
Nome, Alaska. 
E. Shorrock............- P 25,000 National Bank of Commerce. 
" Northwest Tr. & $. D. Co. {cnn P, Hartman... a. wicddiiaws Nat. Bank No. Am., Chicago. 
Fe 83ers — ee Cal. S. D. & Tr. Co., San Fran. 


; Ale xande r Myers,Sec.-Tr _...... 
We do a general Banking and Trust business. Special attention given to ‘all collections ‘and 
quick returns made. 


a. i. Soelbe lil ta af os poo Seaboard ak, Chicago Bank. 
oelberg...... -P ) State Bank, Chica 
, Scandinavian Am. Bank... 34-1, Seelbers...... V.- F 39,000 State Bank, Chica 0 


We solicit your ne ot ai items. Pr ompt remittances at lowest current rates. 
J.C. eo I P 300,000 National Bank of North 
—— PREREE BE V.-P 40, 000 America. 
Tacoma....... Fidelity Trust Co. Bank. . p. C. Kauffman..2d V.-P ........ Corn Exchange Nat., Chicago. 
A. G. Prichard. ...€ ', Dep.1,100,000 Wells, Fargo & Co., San Fran. 
Transacts a general banking business. Special facilities for collections in the entire Pacitic 
Northwest and British ee 


sale ’ - fF mem i dials EP Te nee Sater ay Bank. 
: iiinccoreses -P 5,01 ank of Cal., San Fran. 
Pacific National Bank......)0- 1. #tyde.---......V-2 15,00 


,600 Continental Nat., Chicago. 

De ee ee nN Eo First Nat., St. Pa ul. 
Collections solicited throughout Washington, Oregon, Idaho, British Co lumbia and Alaska. 
Correspondence invited. 


WEST VIRGINIA. 


Chas. C. Lewis. ......... P 200,000 Chase National Bank. 
Charieston.... Kanawha Bnkg. a Tr. Co... FM M. Staunton......V. ," 50,000 Fifth Nat., Cincin. 
Se 10,000 Nat. B: ink of Va. ., Richmond. 
Transacts a general banking, eens financial and mal estate business. Special attention given 
to collections. Accounts ot banks and bankers solicited. 


W. H. Smith, Jr. ....... P 150,000 National Bank of Samamnenee. 
Parkersburg. Central Banking y a ET Vek” 10, 000 Corn Ex. Nat., Phi 
Jas. A. Davidson.... m, oy 000 First Nat., Pittsburg. 
I I cnccsces cAMP ventions sceccacenees-asncnenecraseseceess 





Send us your West Virginia and Southern Ohio mee direct. Will receive prompt attention. 
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WEST VIRGINIA (Continued). 


a . 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


William W. Walker....P 100,000 Liberty National Bank. 
Parkersburg Farmers & Mechs. Nat. Bk. J302m M. Crawford..V.-P 10,000 Columbia Nat., Pittsburg. 


C. T. Hiteshew...... 7 s6nenene madsenedeadareensntewnctebetsecem 
Copeatians sent us will receive prompt attention. Accounts of banks, bankers and others 
solicite 
OE a P 200,000 Imp. & Traders’ Nat. Bank 
Wheeling.....Bank of Wheeling........... 33. He BE oanscsness V..P 15,000 Merchants’ Nat.. Cincin. 
Wy 6 Be Bes cvcccccess C 10, 000 N. B. Commerce, Pittsby. 
Prompt attention to all -—s" a to us. 
Wn Biliaghan.... vip 2 39°00 Second Nat. Pittsburg. 
Me ing 1aM..... - Second Na ittsburg. 
° National Exchange Bank.. Tawiepes se Sania reefers ceventcsvertcreenee eee 


aS ETA A NMRA te LANNE ti 
Collections sent us will receive "prompt attention. Accounts of banks, bankers and others solic. 
ited. See card on another page. 


WISCONSIN. 
. : i i inecspace ences P 125,000 Imp. & Traders’ Nat. Bank. 
Janesville....First National Bank........ SS ee 25 ‘000 Corn Ex. Nat., Chicago. 
vs John G. Rexford........ C 2'000 First Nat., Vileraukee. 
We are the First National we *That’s epough.”’ 
§ h N | B k { a! A. Van Cleve......... P on manerer National Bank. 
. iM ’.A. Brown........ V.-P 30, rit Corn Ex. Nat. Bank, Chicago. 
Marinette .. tep enson at an ° . J. Brown............ C ee ee ie ne 
i McAlpin SE re ear em ee ae ee 
Oldest bank in the city. Established 13 74. “Your ec es ctions solicited. 
Ss. Heine eee P 100,000 Chase National Bank. 
BEOUTEN. ccccess National Bank of Merrill. st. i _ in 21 000 Continental Nat., Chicayo. 
‘oster... eee ee et arn e eNy wean ee 


e0. 
Established 1892. Deposits, $500,000.00. We do the collection business in this city. Excep. 
tional facilities for handling all banking matters. 


. . z. ©. Bigelow yenenee gf att see An. er Coemtenl ont Mereh. 
m. Bigelow....... .° at., and Nat. Park Banks. 

miwankee....First National Bank........ Frank J. Kipp..--...... C 360,000 First National Bank, 
Thomas E.Camp....4.C _.......- Chicago. 


For further particulars see card on inside front cover of MAGAZINE and in BANKERS’ DIRECTORY 
AND COLLECTION GUIDE. 


Geo. W. Strohmeyer ... ‘ 450,000 Mechanics’ National Bank. 
° Milwaukee National Bank } win. F. Filter .......... 60,000 Commercial Nat. Bank, 
J.F Strohmeyer... A. Cc 39,000 Chicago. 
We promise prompt and careful attention to collections. 
W. P. Lombard...-... P 500,000 Mercantile Nat. Bank. 
u Nat. Exchange Bank peocese Grant i kcdsconecnee C 150, 000 Continental Nat., Chicago. 
i ee A.C eae areenie tee 
Collections sent us will receive prompt attention. Accounts of banks, bankers and others 
solicited. 
[ Froserie Pabst... .0c--- P 1,000,000 Nat. Bk. —. Nat. City and 
- ie os a 4 Sy 302, 000 Fourth 2} pe _— m 
r asten....2d V.-P saaemuaide Continental an cago Nat., 
, Wisconsin National Bank.; Fred, Kasten....2av..2  -..... eas. 


mr 
| Herman F. Wolf EA paegsaeteaaemseen ices ee gente ence mr ttt 
Charter No. 4817. Accounts of banks and individuals solicited. Prompt attention to collec- 
tions. Correspondence invited. 


cae. 8 Lirsusccccodtenesenssenseness  —seeeenne Merchants’ National Bank, 
es Oliver C. Fuller & Co pelea ; DMM AEE...  aereuien First Nat., Jilwaukee. 
Investment bankers. Dealers in high-grade bonds. 
sa: ) . R. G. Shumway.....--. P 50,000 Hanover National Bank. 
ee Citizens National Bank... A. H. a kenbach.. V.-2’ 5,000 Wisconsin Nat., Milwaukee. 
’ ¢Charles eae a. aememanes First Nat. Bank. € ‘hicago. 


U. S. Depository. Total deposits, $334. 000.00. Send your items on Oconto and accessible 
points direct to Citizens’ National Bank. Collections aspecialty. Facilitles Al. Members of 
State and American Bankers’ Associations. 


oe. £ Th, IR. occcecscness P —_ poe Seaboard National Bank 
Racine........ Commercial & Say’ gS B KS a Higgins, Jr......V.-P 000 Bankers Nat., Chicago. 
C. R. Carpenter......... C 27 "000 Wisconsin Nat. , Milwaukee. 
Our specialty, Collections. Our motto, Promptness. Our charges, always reasonable. Send 
yin egg B.H P 100,000 National City Bank 
einemann.......... , y National City Bank. 
Wausau ...... Natl. German Am. Bank. Walter Alexander. V.-P : »,000 ~First Nat. Bank, Chicago. 
G i i ela C 6. il a a 


Established 1892. Deposits over $1,000,000.00. Our fae iitie s for handling collections and all 
banking matters are just as strong as our statement. Try u 


CAN ADA... 


ONTARIO. 
(John Stuart ............ P 1,995,750 Fourth and Hanover Nat. 
‘ ae ae Beenne-srocaree, 1,500,000 pat eee ares. 
; ug Wacccehe GF cccccse etroit Nat etr 
Hamilton .....Bank of Hamilton...........{ Hush 8. Steven....4.0 — -...... Detzolt Nat.. Deivets. 


Sccccccccsescoseccosesoseccso = =—«-_- sence N. B. Commerce, Kan. City. 

saditiadaimaetiieimiiiaiiii pines Int’n’l Tr. Co., Boston 
Collections effected in all cme ne of the Dominion of Canada at lowest rates. Oaretal attention 
given and prompt returns 





Walker..Genl. Mgr 8,000,000 American Ex. National Bank 
Toronto.......anadian Bank Gammarce 2-H Pim ar 2 ee 
Collections should be addressed to *‘ The Manager.”” For ‘tasther particulars see their card on 
another page. 
BR Wilk? BREASTS Bank of Montross 
e 38,595 ank of Buffalo, Buffa/o. 
‘ Imperial Bank of Ganada.}....-.2 os &@.Mgr’ ....... N. B. Commonwealth, Boston 
cannes  edednn First National, Chicago. 








For further particulars see their card on another page. 














QUEBEC. 


Capita 
Surplus "¢ New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
Rt. Hon. Lord Stra 
Montreal......Bank Of Montreal........... ares eee "P12, 000,000 Bank of New York N. B. A 
E Clouston.Genl.Mgr 6,0 Seeeeeenernsneeconeeseoennnenten 
B , ae 7 oo oo gna 1, 907, 090 ip tam, me Coy. Ime. & 
A.Prendergas , ers at., urg, 
" anque d Hochelaga or G ont. Mor. nenowun te ately Ae 5m - 


C. A. Giroux A.Mgr bach, 
Accounts of American banks and oe solicited. Collections throughout Canada remitted 
for promptly at special rates. 


Montagu Allan......P 6,000,000 American Ex. National Bank. 
Merchants’ Bk. of Canada} ssnstian Htoteson-i/-p 2,700,000 Merchants, National, Boston, 
For further particulars see their card on another page. 
MANITOBA. 
Chas. Magee. ........-.. 0,000 Bank of Montreal. 
Winnepeg....Bank of Ottawa.............. Geo. oni oe ioe 1, "785,000 Merchants’ Nat., St, Paul 


Special attention given to dettcatinds tn in Manitoba and the Northwest, and returns promptly 
made at lowest rates. 


NOVA SCOTIA. 


John Y. Payzant...... P 2,000,000 Bankof N. Y.N. BA 
Halifax........ Bank of Nova Scotia....... } Chas. Archibald... VP 2'800,000 Merchants’ Nat’l, ‘Dosten. 
particulars see the bank’s card on another page. 
Royal Bank of Canada....;Thomas titehio.»-"¥#-> 1/700,000 Nat'l Shawmut, Boat 
omas a ' at’] Shawmut, Bosten 
ad oya ank 0 anada... nL. Pease.G@’l Mgr __.....-- Ills. Tr. & Sav. Bank, Chte. 
For further particulars see their card on another page. 





NOTICE. 
Terms for representation in the MAGAZINE’S ‘‘ Special List of Banks and Bankers.” 


MAGAZINE subscribers only are published in the ** Special List’’°—non-subscribers are not solicited, 
Following are the rates IN ADDITION to annual subscription: 

Title of Bauk in large type, with names of two or three officers, the amount of capital, surplus, and 
undivided profits, names of three principal correspondents, with two extra lines referri ing to colleec- 
tions and other special features of the business, $10 a year—three extra lines, $15a year; extra lines 
in excess of three $5 a year each additional line. 








METHODS AND MACHINERY OF 


PRACTICAL BANKING 


By CLAUDIUS B. PATTEN, 
For many years Cashier of the State National Bank of Boston. 


The Tenth Edition of this remarkable Book has just been published. 


NO WRITER of the present generation has presented so much valuable information on Practical 
Banking subjects as the author of this work. Itis written in an admirable style. The book is enter- 
taining as well as instructive. It has taken first rank as an AUTHORITY on banking matters, and it is 
also regarded as a Text-Book by bank clerks, bank officers and all others who wish to become proficient 
in the banking business. 

A number of the leading banks in New York, Boston, Philadelphia, Chicago and other principal 
cities, as well as in smaller towns and villages, have ordered additional copies for their clerks and junior 
Officers. 

The book should be in the hands of every one actively connected with a bank—Officers, Tellers, 
Bookkeepers and general Clerks—and every man should have a copy for his own use. 

No bank, be it large or small, in city or country village, old established or just beginning business, 
can afford to be without Patten’s Practical Banking. 

An Octavo Volume of 520 pages, printed on fine paper and substantially bound in 
Cloth sides, with Leather back. 


TH RMS: 
Mimete Gompmy «+ ws we wee , . « $5.00. 

NOTICE.—Subscribers for THE BANKERS’ MAGAZINE will receive | a copy of Patten’s book at three dollars 
($3) by remitting eight dollars ($5 for the MAGAZINE and @3 for the book). 

Paid-up subscribers for the MAGAZINE by sending #3 will receive a copy of Patten’s Practical Banking, car- 
Pls ame a In no case will a single copy be sold at less than the regular price, @5, except to MAGAZINE 
subscribers 

Ce"CLUB RATES.—Following are the rates to BANK CLERKS who get up clubs to supply themselves with 
copies;and the same terms apply to Banks ordering a number of copies at one time for use by their own 
ofticers or employees. 


Five Copies or over in one order ......... . $3.00 48 copy. 
From Three to Five copies, do Cees eceevnsse ss Bea. 
Two Copies, do Cet venc ee ae = RPO 


Will be sent postage (or expressage) prepaid on receipt of the price. 


BRADFORD RHODES & CO., Publishers, 87 Maiden Lane, New York. 
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LAWYERS’ LIST. 











Selected List of Lawyers. 





NOTICE.—The Lawyers in this List comprise bank, commercial and corporation Attorneys who 
have been recommended to the Publishers of THz BanKERS MaGAZINE by a Bank or well- 


known Merchant in the place or vicinity. 


It is the intention to have the List include only 


the names of individual Lawyers and firms especially equipped for handling (1) the genera] 
legal business arising from banking operations; (2) litigated cases intimately related to bank- 
ing, mercantile and corporation business, and (3) collections of bankers and merchants. 

Legal business may be entrusted to the Lawyers represented below with the assurance that 
it will receive: 1st, proper attention; 2d, a quick and business-like response; and 3d, prompt 


remittances of collections. 





ALABAMA. 
Birmingham, .co.....BUSH & BUSH. 


Commercial, corporation and insurance law 
specialties. Prompt attention to collection of 
claims. Practice in all the State and Federal 
Courts. 

Refer to: Alabama National Bank and Jeffer- 
son County Savings Bank. 


a. _FRANCIS MARION 


Jefferson Co.. 

Cor. Third Ave. and 21st St. 

Attorney and Counsellor-at- Law. Corporation 
and Commercial law. Depositions carefully 
taken, and all business given prompt attention 
Practices in all Courts, State and Federal. 

Refers to: J efferson Co. Savings Bank, Bir- 
mingham Trust & Savings Co. 


9 


Birmingemterson Co..... HENRY UPSON SIMS, 
Steiner Building. 


Gives special attention to real estate litigation 
and corporation practice. 

Refers to: First National Bank and other Bir- 
mingham banks. 


Mobile, Mobile Co...... FREDERI Ss A 


MBERG, 
72 St. Francis Street. 
Corporation law a specialty. Practices in all 
the Courts of Alabama. 
Refers to: Any bank or banker in Mobile. 


Montgomery, -LLOMAX,CRUM &WEIL. 


yoo Co. 
Tennent Lomax, B. P. Crum, Leon Weil.) 

meen s and Counselors-at- Law. Attorneys 

for Bradstreet Co., Farley National Bank and 


Fourth National Bank ontgomery. 
Refer to: Any leading commercial firm in 
Montgomery. 
Tuskaloosa, 


Tuskaloosa Co.... 


VAN DE GRAAFF & 
VER 


NER, 
(A. L. Van de Graaff, C. B. Verner.) 
Attorneys for First National Bank. Practice 
in all Courts. 


ARIZONA. 
Phoenix, BMartoope Co. . MILLAY & CHRISTY. 


mpilers of the Laws of Arizona for THE 
panuaas DIRECTORY. 
Refer to: Valley Bank. 


ARKANSAS. 


Ft en ee aco... ..E. W. RECTOR. 
Little Rock: ski Co... BRADSHAW & HELM, 


Rooms 3 and 5 Kahn Building. 
Practice in all Courts, State and Federal. 
Refer to: Any bank in Little Rock. . 





ARKANSAS.-— Continued. 
Little Rock, 
Pulaski Co... JOSEPH LOEB. 
Attorney-at-Law. 
Refers to: German National Bank, or any 
bank in city. 


Texarkana, Miller Co. .C. B. & HENRY MOORE 
Corporation and commercial law. Attorneys 
for Merchants & Planters’ Bank. Compilers of 
the Laws of Arkansas for THE BANKERS’ DIREC. 
TORY 


CALIFBPORNIA. 
Los A les, 
°8 Tos Angeles Co... FLINT & BARKER 


(Donald Barker, Frank P. Flint), Rooms 1-6 
Los Angeles National Bank Building. 

General practice in State and Federal Courts. 
Attorneys for Los Angeles National Bank, Bank 
of Commerce, Los Angeles; Equitable Loan So- 
ciety and American Surety Co., New York, N.Y 
to whom we refer. 


Los Angeles, . 
os Angeles Co. .. WALTER L. KRUG, 
Rooms 314-316 Henne Building. 


Refers to: First National Bank, Los Angeles. 
Los Angeles 
WORKS, LEE & 
WORKS 


Los Angeles Co... 

(John D. Works, late Associate Justice Su- 
preme Court, Cal.; Bradner W. Lee; Lewis R. 
Works), Rooms 420-425 Henne Building. 

General practice in all State and Federal 
Courts. Corporation business, mining laws, 
bankruptcy, mortgage foreclosures, probate law, 
care of estates and land litigation. 

Attorneys for National Bank of California. 


Riverside, 
Riverside Co... JOHN G. NORTH, 
Rooms 7 and 8 Evans Block. 
Attorney and Counsellor-at-L 
Attorney for First National Bank and River- 


side Savings Bank & Trust Co. 
San Bernardino, . 
San ee. > CHAS. L. ALLISON, 
2 Third Street. 
Attor ney-at-Law 
Refers to: peur of San Bernardino, San Bern- 
ardino National Bank. 


San Diego, JAMES E. WADHAM. 


San Diego Co.. 
First National Bank of San 


~ Attorney -at-Lav 
DORN & — & 


Attorney for 
Diego. 
San Francisco, 
San Francisco Co. . 
AVAGE, 

Rooms 50-52 Chronicle tities 

Attorneys and Counsellors-at-Law. Special- 
ties: Commercial, corporation and probate ¢ LW. 
Depositions taken by Notary in our office. Col- 
lections by spec ial department. tenon We of 
the Laws of California for THE BANKERS’ DI- 
RECTORY. 

San Jose, 
Santa Clara Co....J. S. MeGINNIS, 

Bank of San Jose Building. 

General practice in State and Federal Courts. 
Corporation, commercial and probate matters 
receive my personal attention 

Refers to: First National Bank and the Bank 
of San Jose. 











23 LAWYERS’ LIST, 
COLORADO. | DISTRICT OF COLUMBIA.—Continued. 
r 
olorado Springs, 
C te —,. co..VANATTA & Washington ............ KNIGHT BROTHERS. 
: (Herve y Ak. ~~ Attorney and Counsellor 
Ww OODRUFF. at eae ember Patent Law Association; As 
(Jno. K. Vanatta, A. F. Woodruff. ) sociate American Society Mechanical Engi 
Attorneys and Counsellors.at-Law. Corpora neers.) 908-914 G Street, N. W. 
tion, commercial and mining law. Practice in Established 1843. Patents, United States and 
all Courts, State and Federal. Foreign. Patents, Trade Marks, Government 
Refer to: El Paso Co. Bank, Exchange National Claims, Prints, Labels and Copyrights. 
Bank and Fairley Bros., Furniture Dealers. Preliminary examinations as to patentability 
10 Gooch of ae Patent “7 eo — apple. 
Cripple Cree tions carefully prepared and prosecute e- 
El Paso Co.. -THOMAS & THOMAS. jected ap ications undertaken. Interferences 
(Thornton H. Thomas, Cripple Creek ; Theo- conducted in the Patent Office and Court of Ap- 
dore H. Thomas, Ex-Attorney General, Denver.) peals. Investigations as to scope and validity 
Attorneys and Counselors-at-Law. Specialties: of patents. Opinions as toinfringements. Ma- 
Commercial, Mining and Corporation Law terial furnished for answers to infringement 
Refer to: Bi-Metallic Bank and First Na. suits. Litigation prosecuted and defended. 
tional Bank. ss ey ay ney} 1; for gone practi- 
loners in Paten ce and Courts 
Denver, Ara ahoe Co. _BARTELS & BLOOD, 
(Jam mes H. Biood, G. C. Bartels) 504-508 Con- | Washington............. RALSTON & SIDDONS, 
tinental ‘Building. Bond Building. 
Counsellors-at-Law. Attorneys for Colorado Attorneys and Counsellors-at-Law. Depart. 
National Bank of Denver. mental, corporation, commercial and general 
law business beat Ae gt ee Su- 
reme Court of the U nitec ates. Attorneys 
Denver, Arapahoe Co. CLARENCE 2 or West End National Bank and Union Sav- 
KELLOGG, ings Bank 
515 McPhee oo“ 
Attorney and Counsellor-at-Law. Corporation 
and Commercial Law. Practices in all the 
Courts, State and Federal. FLORIDA. 
Refer to: First National Bank, by permission. Seti 
FORD Duval Co.... BAKER & BAKER, 
Denver, Arapahoe Co. -.PONSFO & Gardiner Building. 
SHELDEN, Practice in all Courts, State and Federal. 
500 to 528 Ernest and Cranmer Building Jacksonville, 


Reference by permission: Denver National 


Bank. 


Denver, Arapahoe Co... ROGERS, aay or 


LIS, 

Boston Building. 

Attorneys-at-Law. Corporation, commercial 
= ne litigation in State ‘and Federal 

our 

Compilers of the Laws of Colorado for THE 
BANKERS’ DIRECTORY 

Refer to: The Trust Comaeny of America, 
New York City; Marshall Field & Co., Chicago 
Ill.; Daniels & Fisher and The National Bank of 
Commerce, Denver, Colorado. 


Denver, Szepepee Co. -_THOMAS & THOMAS. 
(Theodore H. Thomas, Ex-Attorney Genera 
Denver; Thornton H. Thomas, Crippie Creek. 
Attorneys and Counselors-at-Law. Specialties: 
Commercial, Mining and Corporation Law 
Refer to: First National Bank and Denver 
National Bank. 


Denver, Arapahoe Co... STUART D. WALLING, 


#% Ernest and Cranmer Building. 
Attorney and Couvselor. Mining and corpor- 
eae | law. Attorney for The Denver National 
an 


Pueblo, -eee WM. B. VATES, 
ooms 1, 2 and 3, Graham Westcott Block. 
Attor ney and Counsellor-at-Law 
Refers to: First National Renk, “Buchanan & 
Orr, Pueblo; Carson, Pirie, Scott & Co., Chicago. 


CONNECTICUT. 


.. HUNGERFORD, HYDE, 
JOSLYN & GILMAN, 

49 Pearl Street. 

Attorneys and Counsellors-at-Law. 


New Haven, JSAMES E. WHEELER, 


Hartford, 
Hartford Co. 


New Haven Co. 
42 Church Stre - 
Attorney-at-Law. Notary Public. 
Refers to: First ‘National Bank. 


DISTRICT OF COLUMBIA. 
Washington............. J. MILLER KENYON, 


Attorney-at-Law. Practices in all Courts, in- 
cluding United States Supreme Court. Expert 
in commercial law matters. Special collection 
department. Depositions, Notary, Long Dis- 
tance Telephone. 

Refers to: Union Trast and Storage Comp sa 
Riggs and West End National Banks, Was 
ton; John Wanamaker, Philadelphia; Cook & 
Bernheimer Company, New York. 








Duval Co.... BUNCANU.FLETCHER 


Office over First National Bank. 
Attorney and Counsellor-at-Law. 
for First National Bank. 


— eo co.... ANDREW J. ROSE. 


Attorney 


GEORGIA. 


Sine ANDERSON, 


ANDERSON & THOMAS, 
443, 445, 447 Equitable Building. 
Attorney sfor Lowry National Bank and Mad- 
dox-Rucker Banking Co. 


Atlanta, Fulton Co.....L. B. AUSTIN, 

2912 Whitehall Street. 

Practices in State and Federal Courts. 
mercial Law a specialty. Will give prompt 
—— to collections and business of non-: 
dents 

Refers to: Atlanta National Bank and Keely 
Company, Dry Goods. 

Augusta, 
. Richmond Co C. HENRY COHEN. 

Attorney and Counselor. Attorney for Union 
Savings Bank and wholesale trade generally. 4 


Brunswick, Glynn co..D. W. KRAUSS. 


yeneral practice in State and Federal Courts. 
oe a to: National Bank of Brunswick and 


Atlanta, Fulton Co 


Coni- 


4. 


Brunswick Bank & Trust Co.; R.G. Dun & Co., 
New York. 

Columbus, 
Muscogee Co. ~~ F. & F. U. GARRARD. 


Attorneys for Third National Bank and Co- 
lumbus Savings Bank. 


IDAHO. 
Boise, Ada Co J. H. RICHARDS. 


Attorney-at-Law. Corporation law a specialty. 
Compiler of the Laws of Idaho for THE 
BANKERS’ DIRECTORY. 
Refers to: Any or all banks in Boise. 


ILLINOIS. 


Alton, Madison Co..... HENRY 8S. BAKER, 
Alton National Bank Building. 
Attorney-at-Law. Corporation and commer. 

cial law a specialty. Attorney for Alton Stree 
Railroad Co., Illinois Terminal Railroad Co., and 


Illinois Glass Co 
Aurora, Kane Co.......-. JOHN M. RAYMOND, 
104-105 Coulter Block 
Attorney and C ounselor. Telephone 105. 
Attorney for First National Bank. 
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ILLINOIS.-—-Continued. 


Bloomington, 
McLean Co.. 


ne E & 
FLEMING. 


Referto: State National Bank, People’s Bank. 
ad | re & 
ELLE 


ae in iy State and Federal 
chancery and bankruptcy 


Carthage, 
Hancock Co.. 


Lawyers. 
Courts. Probate, 
law a specialty. 

Refers to: Hancock County National Bank 
and Exchange Bank of Cherrill, Sholl & Co., 
Carthage, Ill. . and any bank in the County. 


FERGUSON & 
| GOODNOW, 
100 Washington Street. 


Attorneys and Counselors-at-Law. 


Chicago, Cook Co....... JAMES A. 
FULLENWIDER, 


1110 Fisher Building, 277 Dearborn Street. 
Refers to: Continental National Bank, 
Northern Trust Company Bank, Central 
Asphalt & Refining Co., R. P. Smith & Sons Co. 


Cnicago, Cook Co........ ROSENTHAL. KURZ & 
HIRSCHL, 


Dearborn Street. 


Chicago, Cook Co........ 


—™ 914- 930 Unity Building, 79 
Attorneys-at- Law. 


Decatur, Macon Co..... EWING & BALDWIN, 
Rooms 408-410 ee Bank Building. 
Attorneys-at- La 
Refer to Millikin N 


EDMUND P. 
NISCHWITZ. 


Refers to: The Mason County Bank, Havana; 
The Moulton Agency, Chicago. 
Jacksonville 


Morgan ar EDW. McCONNEL. 


Refers to: Jacksonville National Bank. 


Joliet,” Will Co......-... COWING & YOUNG, 


utting Building. 
Attorneys. 
Refer to: Will County 1 


eee OF K. & H.H.WHEELER,. 


Attorney for City National Bank. 


La Salle, La Salle Co.. HALL & DONOGHUE, 


Cor. First and Marquette Sts. 


National Bank. 


Havana, Mason Co..... 


National Bank. 


(Samuel P. Hall, Ottawa; R. C. Donoghue, La ; 


Salle). 

Attorneys-at-Law. Practice in all the Courts 
in Illinois. 

Refer to: Any bank or banker in La Salle; 


James H. Eckels, Chicago. 
eet’ — 3 ulton Co. W ORLEY & KEEFER. 


. Worley, W. Keefer.) 


Ae ne ys. Retna Sn law and collections a 


specialty. 
Refer to: Farmers’ Bank. 
Lincoln, Logan co...... GEORGE H, COX. 


Refersto: 
Lincoln. 


Mattoon, Coles Co.....-. JOHN McNUTT, JR. 


Refers to: First National Bank. 


M tl 
onmouth, varren Co... M. KIRKPATRICE 
Refers to: Any bank in Warren County. 


Marphysboro, FRED. G. BIERER, 


Jackson Co... 

20 South 10th Street. 

Attorney-at-Law. Special attention to collec- 
tions. General law business. 

Refers to: First National Bank and City Na. 
tional Bank. 


Ottawa, a a Salle Co... GEORGE P. HILLS, 
S. E. corner Main and La Salle Streets. 
Attorney. at-Law. Notary. 
Refers to: First National Bank. 


German-American National Banke. 


Pittsfield, Pike Co...... EDWARD DOOCY. 
Attorney-at-Law. Spcial attention given to | 
collections, probate and chancery business. Was 
County Judge 12 year 
Refers to: First Nation: ul Bank. 





ILLINOIS.—Continued. 
Princeton, Bureau Co.. TRIMBLE & GIBONS, 


East Side South Main Street. 
Attorneys. Common law, Chancery and Pro. 
bate business. Can pe consulted in German. 
Refer to: Citizens’ National Bank and Farm. 
ers’ National Bank. 


Quincy, Adams Co...... MARTINDALE & 
SCHERER, 


27-28 Sterns’ puting. a ae . - 
. Martindale, U. S. 


Attorneys-at-Law. 
Commissioner. itn Public. ee 3 
taken. Practige in State and Federal Courts 


Attorneys for Menke Dry Gvuods Co. 

Refer to: Ricker National Bank, Quincy Na- 
tional Bank, Cottrell-Sholl Furniture Co., J. 
Stern & Sons. 

Springfield, — . . ; 
pri?®Sangamon Co... AEORGE A. SANDERS, 

First National Bank Building. 

Attorney and Counsellor-at-Law and Solicitor 
in Bankruptcy. Thirty-five years’ consecutive 
practice in Federal Courts. 

Refers to: First National Bank, Springfield 
Ill.; Appleton National Bank, Lowell, Mass.: . 
First National Bank, Hudson, N. Y. 


Springtield, Sangamon SCHOLES & BARBER, 
ver Farmers’ National Bank. 
Corporation and Com. 


pon icone Law. 
State and 


mercial Law. Practice in all Courts, 
Federal. 
Refer to: Farmers’ National Bank. 


La Salle Co. . PAUL R. CHUBBU CK, 
207 Main Street. 

Attorney-at-Law. 

Refers to: Union National Bank and Streator 
National Bank, Streator; John V. Farwell Co., 
Chicago. 


Urbana, Cenene co.ROYAL WRIGHT. 
Attorney and Counselor-at-Law. 
Refers to: First National Bank, Urbana; 
Champaign National Bank, Champaign. 


Vandalia, Fayette Co. . HENRY & HOUSTON. 
(B. Ww. Henry, G. F. Houston.) 
Attorneys for Farmers & Merchants’ Bank 

Real estate litigation, corporation and probate 


Streator, 


aw. 
Refer to: Any banker in the County. 


INDIANA. 


Alexandria, 


Madison Co....- CROUSE & JONES. 
Attorneys-at Law. 
Refers to: Commercial Bank and Alexandria 
Bank. 


Anderson, 
Madison Co..... A. H. VESTAL. 
Refers to: Anderson Banking Co.; 
& Co., Bankers, Frankton. 


CambrvarneGo.......DAN N E. PETRO. 


First N 
Connersville, Nc. WN OWaar 
Fayette Co... CHARLES F. VANCE, 
MecFarlan Building. 
Attorney-at-Law. Corporation and commer- 
cial law and collections 
efers to: First National Bank. 


WHITTINGTON & 
WHITTINGTON. 


Atterneys for Bank of Waveland and Craw- 
fordsville Traction Company. Practice in State 
and Federal Courts. Corporation, commercial 
and general law practice 

Refer to: Any bank in the County. 

Evansville + 
Vanderburg co.GRAHAM F. DENBY, 

310 Up. Third Street. 

Attorney-at-Law. Notary Public. 

Refers to: Old National Bank and German 
Bank. 


Frankfort, Clinton co. HARRY C. SHERIDAN, 
flice first floor Coulter Hotel Building. 
p 7 sm -at-Law. Attorney for Farmers’ 
Bank of Frankfort. Corporation and real estate 
litigations a specialty. 

efers to: Any Dank in city; J. H. Paris 

Sons, Dry Goods; Stromberg-Carlson Telephone 

Manufacturing Company, Chicago; American 
National Bank, Indianapolis, Indiana. 


C. Quick 


‘ational Bank and Western 
Washo Rank. 


Crawfordsville, 
Montgomery Co.. 
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INDIANA.—Continued. 
rreencastle, 
_— _B. F. CORWIN. 


Putnam Co. 

Attorney for First National Bank. Practice 
in all Courts. 

Refers to: 


Indi anny. 
Marion Co 


Any bank in Putnam county. 


MORRIS & 
N EW BERGER, 


Commercial Club Building. 


Kokomo, Howard Co.. BELL & PURDUM, 
Attorneys for Howard National Bank. Real 
estate and corporation law a specialty. 


—_ _ STUART, HAMMOND & 


T ippe canoe Co. 
[} 


Attorneys for hn al Fow ler Bank, Mer. 
chants’ National Bank, Lafayette Savings Bank 
Lafaye tte Loan and Trust Co., Wabash Railroad 
Company, State of Indiana, Big Four Railroad 
Company (locally), We stern Union Telegraph 
Co. (northern part of State). 

Corporation law and probate business spe- 
cialties. 


Laporte, Laporte Co.. - NORMAN F. wo LFE. 
Corporation, real estate and commercial law a 
specialty. 
Refers to: A. P. Andrew, Jr., & Son, bankers, 
or any other bank in city. 


Lawrenceburg, 
Dearborn Co. _-ESTAL G. BIELBY, 
Room 5, Masonic Block, High Street. 
Attorney-at- Law. Commercial business a 
specialty. 
Refers to: People’s National Bank and Citi- 
zens’ National Bank 


Lebanon, Boone Co..... S. R. ARTMAN, 
Office, C entury Building. 
Attorne y for Lebanon National Bank and 
American Trust Company, Lebanon, Ind. 
Refers to: Any bank in city; Sec curity Trust 
Co. and Columbia National B: unk, Indianapolis, 


Ind. 
Logansport, Cass Co. -LAIRY & MA HONEY, 

220 Fourth Stre et 

(Moses B. Lairy, Ex- Judge, C.C., Michael F. 
Mahoney, Notary Public.) 

Attorne ‘vs for Bn State Bank, R, G. 
Dunn & Co., W.S. Norman & Co., U nited Com- 
mercial Lawyers, The Loganspo: ‘'t Telephone 
Co. and M. J. Bligh Wholesale Co 

Lefer to: Logansport State Bank, State Na- 
—_ il Bank and First National B: ink, Logans- 
por 


Madison, Jefferson co..W. 0. FORD. 
Attorney. 


tefers to: National Branch Bank, First Na 
tional Bank, Firemen and Mec hanics’ Ins. Co. 


Porth: nd, ae Ly . JAMES J. MORAN, 
& 29 Bimel Block. 
rtd ney-at-Law. 
Princeton, 
Gibson Co....... MILLER & MILLER. 
Special attention given to collections, real 
estate litigation and corporations. 
tefer to: People’s National Bank and Farm. 
ers’ Bank, Princeton 


Rockport, Spencer Co.. BROW N & BROWN, 
— Street, Opposite Court House, on Ground 
oor 
(W. H. Brown, J.J. Brown.) 
Refer to: Rockport Bank. 


South Bend, 


St. JosephCo....A. D. HARRIS, 


Attorney for,Citizens’ National Bank. 


Tell City, Perry Co..... PHILIP ZOERCHER, 
be. 1 ‘Attorney- at-La Prosecuting Attorney 
Second Judic ial District (Perry, Spencer and 
Warrick Counties.) 
Refers to: Tell City Bank, Tell City; Cannel- 
ton State Bank, Cannelton; Troy Bank, Troy, 
or any business man in Perry County. 


Terre-Haute, Vigo Co. CC. A. ROYSE, 
517 Ohio Street. 

‘Attorney for Terre-Haute Trust Company. 
General practice in State and Federal Courts. 
Corporation and probate law a specialty. Col- 
lections promptly made 

Refers to; Any bank in city; International 
Trust Co., Denver, Colo. 


| INDIANA.—Continued. 





Vincennes, Knox Co.. _EMISON & MOFFETT, 


Opera House Block. 

Careful and prompt attention given commer- 
cial business 

Refer to: “First 2 National Bank, Second Na 
tional Bank. 


INDIAN TERRITORY. 


Ardmore 


Chickasaw Nation.. POTTER & POTTER. 
Attorneys for First National Banks of Ard- 
more and of Marietta, I.T. Practice in Courts 
in the Indian Territory. Corporation and com. 
mercial law. Collections and general practice. 
Claremore, . . . 
a Nation . DAV ENPORT & HALL 
S. Davenport, W. M. Hall). 
PI ae tice in all Courts in the Indian Territory. 
Prompt attention given to all commercial and 
collection business. 
Retec to: First National Bank. 


ol — 
Holdenville. cation.... LAFAYETTE WALKER 
- Attorney for C. O. & G. R. R. Co., The Na- 
tional Bank of Holdenville, Sullivan Long Gro- 
cer Co. (Ine.), Taylor Foster Co. (Inec.), Holden- 
ville; Capitol National Bank, Guthrie, Okla. 
Practice in all Courts and Departments. 
Ss ..° e, + y 
Muskogee, ation... GIVENS & JACKSON. 
w Re al estate ‘litigation and commercial law a 
specialty. Compilers of the Laws of the Indian 
Territory for THE BANKERS’ DIRECTORY. 
Refer to: Commercial National Bank, First 
National Bank, Spaulding Mercantile Co. 
Vinita, 


Cheroke2 Nation -. W. H. KORNEGAY. 
Attorney for First National Bank. Corpora- 
tion and commercial law. ; 
tefers to: Any bank in the city. 
Wagoner, 


Creek Nation... LW. 2 HUNT. 


Special attention given to commercial law and 
settling of estates. “A ttorne y for First National 


Bank. 
Wynne Wood, 
Chickasaw Nation. CURRIE & WHEELER 
Attorneys-at-Law. General practice in both 
Federal and State Courts. - 
Reters to: First National Bank and Southern 
National Bank. 


IOWA. 


Albia, Monroe Co....--. J. C. MABRY, 
Oftice over First National Bank. 
Attorney for First National Bank. Genera 


practice in State and Federal Courts. Corpora- 
tion and litigated cases a specialty. Collections 


promptly made 
Refers to: Joseph Lathrop & Co., St. Louis; 
Legal Department Chicago, Milwaukee & St. 


Paul Ry. Co., Chicago. 


HARRINGTON & 
DICKINSON. 
Attorneys for First 


Algona, Kossuth Co.. --- 


Practice in all Courts. 
National Bank. 

Refer to: First 2 
ings Bank. 


Atlantic, Cass Co....... J. B. ROCKAFELLOW. 
"Attorne y for Commercial Bank. Will practice 
in State and Federal Courts. 
Refers to: Any bank in Atlantic or to any 
Judge of the Iowa Supreme Court. 


Anam, Audubon Co. COSSON & ROSS, 
Lawyers. Practice in Stateand Federal Courts. 
Real estate, commercial law and probate law 
receive special attention. 
Refer to: Corn Exchange and First National 
Banks, Audubon. 


Boone, Boone Co. ....-. C. J. CEDERQUIST. 


Attorney and Counselor-at-Law. Real estate, 
robate and corporation law. Mercantile col- 
ections a specialty. 

Refers to: City Bank of Boone. 


Britt, Hancock Co...... JOHN HAMMILL. 
Attorney for First National Bank. Corpora 

tion, probate and real estate law. 
Refers to: Any bank in Hancock County. 


National Bank, County Sav- 
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Burlington, 
Des Moines Co... LC. L. POOR, 
Parsons’ Bloc 
Attorney a oA ee Practice in 


all Courts, State or Federal. 

tion to professional business 
Refers to: Any bank or pusiness house in 

Burlington. 

Burlington, 

Des Moines Co.. SEERLEY & CLARK, 
210%2d efferson street. 
Attorneys-at-Law. Practice in all State and 
Federal Courts. Probate and real estate law 
and collections, specialties. 

P Refer to: German-American Savings Bank, 
Merchants’ National Bank, Merchants’ Life 
Association. 

Carroll, Carroll Co...... LEE & ROBB. 
Lawyers. Practice in State and Federal Courts. 
nog estate, corporation and probate law special- 


Exclusive atten- 


Refer to: Any bank in Carroll County 


Cedar _ Linn co.U. C. LAKE, 
Suite, 301, 302 and 303 Cedar Rapids Savings 
nak Building. 
Attorney and Counselor-at-Law. General civil 


practice. 
Refers to: Cedar Rapids Savings Bank (At- 
torney for); Merchants’ National Bank; T. M. 


Sinclair & Co., Ltd., Beef and Pork Packers. 
Cedar Rapids, Linn Co. JOHN A. REED, 


Suite 9 and 10 Dows Building. 

Land, corporation and probate law a specialty. 

Refersto: Cedar Rapids Loan and Trust Co., 
een of Rapids National Bank, Security Savings 


Charles City, Floyd Co. JAMES H. LLOYD, 
Main Street. 
peered at-Law. Practices in State and Fed. 
eral Courts. Estates settled. Loans and col- 
lections receive prompt attention. 
Refers to: Any bank in Charles City. 


nanan, Convenes co. THOS. MeCULLA. 


wyer. Specialattention given to collections 
and probate business. Attorney for First Na- 


tional Bank. 
Clarinda, Page Co oe H. E. PARSLOW. 
Attorney for Clarinda National Bank. Gen- 
eral nag a 
efers to: Any bank in Page County, any 
Judgein the 145th Judicial District of Iowa.or 
any Page County official. 


Clarion, Wright Co.. NAGLE & NAGLE. 


Attorneys for Bank of Clarion. 
Refer to: J. V. Farwell & Co., Chicago. 


Colfax, Jasper Co....... W. 0. McELROY. 


Attorney-at-Law. 


Corning, Adams Co... MAXWELL & 
MAXWELL. 


Attorneys for First National Bank and Darrow 
Investment Company. Practice in State and 
Federal Courts 

Reter to: Any bank in County. 

Council Bluffs, 
Pottawattamie Co... FREMONT BENJAMIN, 

First National Bank Building. 

Corporation and Commercial law, Collections 
and a general law practice. 

Refers to: First National Bank, Counoil 
Bluffs, Avoca Bank, Avoca, Iowa. 


Council Bluffs, 
Pottawattamie co... BURKE, HARL & 
TINLEY, 
Shugart Block. 
Corporation and Commerciallaw. Attorneys 
for First National Bank. 


Cresco, Howard Co... H. T. & C. W. REED, 

Rooms 1 and 2, Berg Block. 

Attorneys for American Loan and Trust Co. 
oe poration, probate and real estate law a spe. 
cialty. 

Refer to : Any bank in Howard County. 


Davenport, Scott co.... MURPHY & 
SUSEMIHL. 


General practice. Commercialand patent law. 
Attor neye for Citizens’ National Bank, R. G. 


H. F. BARTHELL. 


Special attention given to 


Decorah, 
Winneshiek Co. 


Attorney-at-Law. 
commercial law. ; 
_ynmadaiek County Bank, First 


Refers to: 
Na.ional Ban 


| 


i 
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IOWA.—Continued. 


Denison, 
Crawford Co. ..GEO. A. RICHARDSON, 
aub’s 
Real toy ‘corporation ee probate law, 
Strict attention given collecti 
Refers to: First National Bank and Crawford 
County State Bank. 


‘ 7 
Des Moines, Polk Co...S B. ALLEN, 
Lawyer, Suite 300, Good Block. 
EK. M. Gibson, Assistant. 
Corporation and commercial law a specialty. 
Fully equipped offices for all law business and 
collections. 
Refers to: Central State Bank, Bentk 
Olmsted Co., Des Moines, Ia.; Conservative 
Insurance Co., Los Angeles, Cal. 


Des Moines, Polk Co.. DALE & HARV ISON. 

Suite 26-28-30 Cl app Block. 

Refers to: C. H. Austin, Bradstreets’ Super- 
intendent, People’s Savings Bank, Citizens’ Na- 
tional Bank and Bankers’ Mutual Casualty Co,, 
Des Moines; National Clearing-House Q) iar. 
terly, Minneapolis, Minn. ; Rand, McNally & 


Co., Chicago. 

Des Moines, Polk co... DUDLEY & COFFIN 
Nos. 501-504 Iowa Loan & Trust Co.’s Bldg. 
Attorneys for Iowa Loan & Trust Co. and 

Marquardt Savings Bank. Real estate, corpora- 
tion and probate law. Compilers of the Laws of 
Iowa for THE BANKERS’ DIRECTORY. 


Des Moines, Polk Co...E. P. HUDSON, 
412-414 Good Block. 
Specialties: Commercial, probate, land and 
corporationlaw. Prompt and v igorous attention 
given to collections and all business of non-resi- 


v & 
Life 


dents. Depositions carefully taken. Notary 
Public in oftice. 
Des Moines, Polk Co... SULLIVAN & 
SULLIVAN, 


41-43-45 Clapp Block. 

Attorneys for Chicago Life Ins. Co., Century 
Fire Ins. Co. and ee Fire Ins. Co. Corpo- 
ration law and collection 

Refer to: Marquardt Savings Bank; J. I. Case 
Plow Works, Racine, Wis. 


Dubuque, Dubuque Co. HENDERSON, HURD, 
LENEHAN & KIESEL. 


Attorneys and Counselors. Attorneys for 
Second National Bank. Specialties: Corpora- 
tion law, commercial collections, Federal Court 


Best Pd actice. 
e Grove, 
“ Wright co..J. W. McGRATH. 
Attorney for M erchants’ N aes Bank, Eagle 
Grove, Ia. Practice in all Cou 
Refers to: Any bank iu Wright County. 


A 7 
Eldora, ——— Co ALBROOK & LUNDY. 
torneys and Cvuunsellors. Attorneys for 
First National Bank. Practice in all State and 
Federal Courts. Corporation, real estate and 
commercial law, specialties. 


Emmetsburg, MORLING & 


Palo Alto Co.... , : : 
DAVIDSON. 
(E. A Morling, F. C. Davidson.) 
Corporation, commercial and rea] estate cases. 
Practicein Federal and State Courts. Financial 


agents. Collection department. Notaries. 
Refer to: Any bank in Palo Alto County. 
eemnie = 


etco.... LEE & QOPHEIM. 
ae hee, County Attorney. Commercial and 
general practice. 
Refer to: Any bank in Estherville. 
Fairfield 


NU 
Jefferson Co.. _LEGGETT & McK EMEY. 
Attorneys for Iowa State Savings Bank. 
General practice. 
Refer to: IowaState Savings Bank, Fairfield; 
National Bank of Republic, Chicago; Judges 
of Supreme Court of Iowa. 


Forest City, . —— . 
Winnsbago Co..... NELSON & KINGLAND 
wyers. Practice in State and Federal 
Courts. Settlement of estates and collections a 
specialty 


Refer So: Forest City National Bank. 
Fort Dodge, er co... WRIGHT & NUGENT. 


Attorneys for the Commercial National Bank. 
Special attention given to business in Federal 
Court. Probate law and collections. 


Glenwood, Mills Co . C. E. DEAN, 

Attorney for Glenwood State Bank. Practices 
in State and ace Courts. Corporation Jand 
commerciai la 

Refers to: Any bank in Mills County. 
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dy Center, 
Grandy Crundy Co.....CHARLES T. ROGERS. 
Attorney for First National Bank. Real es- 
tate and commercial law a specialty. 


Hembuty, Sremens co. WILLIAM BAMMER. 
wyer and counselor. General practice. 
Corporation and real estate litigation. Collec- 
tions a specialty. 
Refers to: ALY bank in Hamburg. 


Humboldt, _.PROUTY, COYLE & 
PROUTY. 


Humboldt Co.. 

Attorneys. Established 1869. General prac- 
tice in State and Federal Courts. Will attend to 
all kinds of ——_ amen in Humboldt and Po- 
cahontas coun 

me to: People’ s Bank and Humboldt State 


Independence, co. RANSIER & EVERETT. 


atte attention to commercial and corpora- 
on law 

Referto: First | eeeemeen Bank, People’s Bank, 
Commercial Ban 


Indianola, | Warren Co. ré V. PROUDFOOT, 
Warren County Bank Bldg. 
Attorney for Warren Co. Bank. Abstracter 
andexaminer of titles. Can give any references. 


Iowa City, BAKER & BALL. 


Johnson Co 

Attorneys for First National Bank and Farm- 
ers’ Loan and Trust Co. Practice in State and 
Federal Courts. Corporation and commercial 
law ; collections and general law practice. 


Jefferson, Greene Co....E. B. WILSON. 
Cor rporation, commercial and probate law, and 
general practic 
Refers to: Cit 
Bank Jefterson 
house in Jefferson. 


Keokuk, Lee Co JOHN P. HORNISH, 

30 North Fifth Street. 

Practice in State and Federal Courts. 
tate litigation — probate law aspecialty. Gen- 
eral law practic 

Refers to: _ National and other banks 
in city. 


Lemars, enone Co. _BOLA ND BROS., 


on 1 and 2 German-American Savings 


Bank, Greene County State 


caognens, special ti 
: First N ational Bank or any banking 
horise! in County. 
Manchester, 


Delaware co.. YORAN, ARNOLD & 
YOR 


Over Delaware Co. State Bank. 

Attorneys for Delaware Co. State Bank. 

Refer to: Iowa Trust and Savings Bank, 
Dubuque; Carson, Pirie, Scott & Co., Chicago, 
or any Delaware County bank. 


J. M. TALLMAN, 


all 


9 


Marion, Linn Co 
Attorney-at-Law. Practices in 
Specialty of probate practice. 
Farmers and Merchants’ State Bank of Marion. 


Cerro Gordo Co..... CLIGGITT, KEELER. 


Attorneys-at-Law. Snerren — — 
ciallaw. General pract 
Refer to: First N eee Bank of Mason City. 


HERRICK & BAUDER. 


Monticello, Jones Co.. 


avings Bank or any business | 


Real es- | 


k. ' 
attorneys for German-American Savings | 
Bank. snag ee ae estate, probate and | 


Courts. | 
Attorney for | 


Attorneys for Monticello State Bank. Collec. | 


tions given prompt attention. Probate Jaw a 
specialty. 


Refer to: Any bank in County. 


Mt. Pleasant, 
Henry co... BABB & BABB, 

Savings Bank Building. 

Attorneys for National State Bank, Henry 
County Savings Bank and First National Bank. 
Practice in State and Federal Courts. Careful 
attention given to collections. 

Muscatine, 
Muscatine Co... JAYNE & HOFFMAN, 

(Henry J ayne, Wm. Hoffman.) ar a 4 tor 
Hershey State Bank, Muscatine N. & S. 

- B non , Milwaukee & St. Paul Railway Co. 
Muscatine, 
Muscatine Co..... J. W. McKEE, 

114 East Second Street. 

Attorney-at-L.iw. 

Reters to: Cook, Musser & Co. State Bank 
and Trust Co., Muscatine; Louisa Co. National 
Bank, Columbus Junction. 


| 
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FITCHPATRICK & 
MeCALL. 


Yational Bank. Rea 


Nevada, Story Co 


Attorneys for First N 


tate and probate law. Abstracts of title = 
nished and examined. Collections and general 
law practice. 

New Hampton, 


Chickasaw Co...SPRINGER, CLARY & 
CONDO 


163 Main street 

Attorneys at-Law. Established 1879. Prac- 
tice in State - nd Federal Courts. Corporation 
law a specialty. Probate and mercantile col- 
lections receive careful and prompt attention. 

Attorneys for: New Hampton Bank, Chicka- 
saw County Bank 


Newton, Jasper Co....- W. 0. McELROY. 
Attorney- -at-Law. Attorney for Jasper County 
Bank, Bank of Colfax, Bank of Sully,etc. Gen- 
eral practice in State and Federal Courts. Cor- 
poration, commercial and real estate law. Fi- 
nancial agents, Collection department. No- 


taries. 
Kefers to: Any bank in the County. 


Oelwein, Fayette Co.. _W. B. INGERSOLL. 


ttorney-at- Law. Practices in State and Fed- 
eral Courts. Attorney for First National Bank. 


Orange City, Sioux co.P. D. VAN 
OOSTERHOUT. 
General practice. Probate, real estate, collec- 

tions and ~~ litigation. Attorney for 


Orange City Ba 
Osage, Mitchell Co... SWENEY & LOVEJOY. 


Attorneys ‘for Mitchell County Bank and 
Home Trust and Savings Bank. Corporation, 
probate and commercial cases, specialties. 


STIVERS & 
SLAYMAKER. 
Attorneys for Osceola National Bank. Gen- 
eral legal business transacted and collections 
made and promptly remitted. 
Oskaloosa, 


Mahaska Co....MeCOY & McCOY. 
Real estate, ‘corporation and probate law @ 
specialty. Practice in Stateand Federal Courts. 
Refer to: Frankel State Bank and Mahaska 
Co. State Bank. 


Ottumwa, Wapello Co. _FULLEN & AYRES, 
(Chas. D. Fullen, Chas. C. Ayres.) 
Se ey 1. 105 North Court St. 
General practice in all courts. 
Refer to: First National Bank, Ottumwa; 
W. Brown, General Solicitor Chie: ago & Alton 
Ry., Chicago. 


Rock Rapids, ‘ 
PTyon Co....J- W. KACHELHOFFER 
Attorney-at Law. Practicesin State and Fed- 

eral Courts 
Refers to: First N 


ohana METCALFE 
BROTHERS. 


Real estate and probate practice. Collections 
made in any part of Sae County. 

Refer to: First National Bank and any busi- 
ness firm in Sac City. 


Sheldon, o Brien Co... JOE MORTON, 
rst National Bank Building. 
y fodiens for First National Bank. Probate, 
corporation and real estate law a specialty. 
Refers to: Any bank in County. 


Shenandoah, Page Co.JENNINGS & CROSE. 
Counselors-at-Law. Commercial and corpora- 
tionlaw. Practice in State and Federal Courts. 
Refer to: First National Bank or any bank in 
city; also J. V. Farwell Co., Chicago. 


Sibley, Osceola Co. ..... C. Wi. BROOKS, 
Room 4, Central Block. 
General practice. 


cial 
—" to: First National Bank, Sibley State 


Osceola, Clarke Co... 


Vational Bank. 


Sac City, Sac Co 


Corporation and commer- 


Sioux Ci 
Woodbury Co......MARLIN J. SWEELEY, 

304 Toy Building. 

Attorney-at-Law. Attorney for Farmers’ Loan 
and Trust Co. Practices in all lines in Iowa, 
Nebraska and a ce Special attention 
to defaulted mortg 

Refers to: First National Bank. 
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Sioux Cit r 
Woodbury eR TAYLOR & BURGESS. 
Attorneys and Counsellors at Law. Practice 
in the Federal and State Courts. Comme, 
Corporation and Real Estate law. Attorneys 
for Merchants’ National Bank, Live Stock Na 
tional Bank and Credits Commutation Co. 


sion sodGury Co...... WRIGHT, CALL & 


BBARD, 
201-208 Iowa Building. 
Attorneys-at-Law. Cor poration, Real Estate 
and Commercial law 
Refer to: Security National Bank. 


Spirit Lake, y 
Dickinson Co... ARNOLD & BEEBE. 
Attorneys-at-Law. V. A. Arnold, County At- 
torney. Attorney for First National Bank. 


Corporation, probate,and real estate law. 


nn J. E. BULAND. 


Buena Vista Co. 
General law pr actice, 
Refers to: First National Bank, Commercial 
State Bank and Clerk of District Court; Mont- 
gomery, Ward & Co., Chicago. 


Tama, Tama Co..... BRADSHAW & ARB. 


Attorneys-at-Law. Special attention given 
collections. Practice in all Courts. 
Refer to: First National Bank of Tama. 


Tipton, Cotter FRANCE & ROWELL. 


awyers. Specialties: Probate and commer 
an law. 
Refer to: Any bank in the city. 


Toledo, Tama Co........ STRUBLE & STIGER, 


Attorneys for Toledo Savinge Bank and To- 
ledo State Bank. Practice in State and Federal 


Courts. 
Vinton, Benton Co. MATT. GAASCH, 
Office in rear of People’s Savings Bank. 
General practice in State and Federal Courts. 
Will attend to all kinds of legal business in Ben- 
ton County. 
Refers to: Pe wm do 
mers’ Mational Bank 


Wapello, Py ene Oe... _-H. 0. WEAVER. 
orney-at-Law. Corporation, real estate 
oan rear et law. 
Refers to: Any bank in the County. 


Savings Bank and Far- 


Washington, > 
Washington Co. _...MARSH W. BAILEY, 
309 West Main Street. 
Attorney and Counsellor-at-Law. Engaged in 


general practice in State and Federal Courts. 
Special attention to commercial and corporation 


law. Stenographers and notaries in officé 
Refers to: Washington National Bank and 
Citizens’ Savings B: unk. 
Waterloo, 


Black Hawk co..MULLAN & PICKETT. 

(C. W. Mullan. C. E. Pickett.) 

Senior member Attorney-General of State. 
Attorneys for Leavitt & Johnson National Bank. 
Corporation, real estate and commercial law a 
specialty. 


Waterloo, 
Black Hawk C o..O. D. OLMSTEAD, 
H afta Block. 
Mercantile and corporation law. 
Refers to: Commercial National Bank, First 
National Bank, Leavitt & Johnson National 


Bank. 
LONG, HAGEMANN & 
FARWELL. 


Attorneys at-Law. Attorneys for State Bank 
of Waverly. General pene tice. Prompt atten- 
tion given to all busines 

Refer to: Any bank in County. 


Webster City, J. L. KAMRAR 


Hamilton Co.... 

Attorney for First National Bank of Jewell 
Junction, Iowa, and Hamilton County State 
Bank of Webster City, Iowa. Practices in State 
and Federal (Courts. Corporation and commer. 
cial law, collections, probate and general prac- 
tice 


Waverly, Bremer Co .. 


KANSAS. 
Atchison, Atchison Co W.W.& W.F. GUTHRIE. 


Corporation and Commercial law. 
Refer to: Furst National Bank, Atchison; any 
large commercial city on application. 





| 
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Emporia, Lyon Co...... GRAVES & HAMER. 
Attorneys for Citizens’ National Bank, Em. 
poria National, Bank, Mo. Pacific Railway Co., 
Board of Educ&tion and Business Men’s Asso. 
ciation. Practice in all Courts. 
Fort Scott, 


Bourbon Co.... KEENE & GATES, 

Rooms 8, 10 and 12 Perr y Block. 

Attorneys for First National Bank, People’s 
Savings Bank, Bank of Fulton, R. G. Dun & C 0., 
Mary! land ( ‘asualty & Surety Co., Union C as. 
ualty & Surety Co. Practice in State and Fed. 
eral Courts. 


Kansas City, 


Wyandotte 06... oe BUCHAN & 


ORRIS, 
Husted Buildin 


g. 
Attorneys for Merchants’ Bank. 
Lawrence, 
Douglas Co.... BISHOP & MITCHELL 
Attorneys for The Watkins National Bank, 
American Cement Plaster Co. and the Sampson 
Cement Plaster Co. Practice in all Courts. 


Oswego, Labette Co. M. E. WILLIAMS. 
Attorney for Osw ego State Bank. 
Fred. Perkins, re al estate loans 
Will practice in all Courts. Ge neral practice. 


Paola, — a B. _ J RILEY, 

Price Building. 

Attorney for ‘People’ 8 National Bank. Doa 
general practice in State and Federal Courts. 
Corporation and commercial law, collections, 
probate and general practice. 


owar " 
Parsons, sapee Co.. Lb A N. SEDGWICK. 
orney for First National Bank. General 
aie y tor Mo., Kansas & Texas Ry. Co. in 
State of Kansas. 


VALENTINE. GODARD, 

& VALENTINE, 

Real Estate Building. 

General practice in Federal and State Courts. 
Insurance, croporation and commercial law. 
Especial attention to municipal bond matters. 

Attorneys for State Savings Bank of Topeka. 
General Counsel for Kansas for Mutual Benefit 
Lite Ins. Co., National Life Ins. Co., American 
Surety Co. 


Y 
Wichita, Sedgwick co.AMIDON & CONLY. 

Do a general practice in State and Federal 
Courts. Attorneys for Fourth National Bank 
of Wichita, State Bank of Colwich, State Bank 
of Clearw ater and State Bank of Mt. Hope. No 
tary and stenographer in office. Compilers of 
the Laws of Kansas for THE BANKERS’ DIREC: 
TORY. 


Topeka, Shawnee Co.. 


KRENTOCHKY 


Cassettes. Carroll Co. -EDW ARD S. BRIDGES. 


efers to: C arrollton National Bank and First 
Nationa Bank. 


Covington, Kenton co.LOUIS WAGNER 
ARNETT, 


National 


Rooms 3 and 4 Boone Block. 
Refers to: Farmers and Traders’ 
Bank and Citizens‘ National Bank. 


Covington. Kenton Co. OSCAR H. ROETKEN, 
t00m 3, Bradford Building, 334 Scott Street. 
oo to: Farmers and Traders’ National 
Bank. Other references furnished on applica- 
tion. 


Covington, Kenton Co. FRANK M. TRACY, 
Rooms 15 and 16 Bradford Building, 334 Scott 


Street. 
Attorney-at-Law. 
Refers to: Farmers and Traders’ National 


Bank and Citizens’ National Bank. 


Cyana, J. J. OSBORNE, 


Harrison Co. 

Fennell Building. 

Attorney-at-Law. 
on day of collection. 

Refers to: Farmers’ National Bank, Cynthi- 
ana, Ky. 


Clients’ money paid over 
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Danville, Boyle Co... JOHN Cc. VORIS. 
’Attor rney- -at-Law 
Refers to: Boy le ‘National Bank. 
ming Co... 


&. A. CASSIDY. 
Attorney-at- La 


Refers to: Deposit Bank of Pierce, Fant & Co. 
rankfort, 
ae _W. C. MARSHALL. 


Franklin Co.. 
op Atoormer- at-Law. Special facilities for collec- 


~ to: State National Bank and Farmers’ 


Flemingsburg, 
Flem 


Bank of Frankfort. 
Grayson, Carter Co... THEOBALD & 
THEOBALD, 
Attorneys and Counsellors-at-Law. 


practice in all the State courts, the United Senten | 


District and Circuit Courts in Kentu 


Refer to: Commercial Bank, Grayson, ey] 
dicial 


Hon. S. G. Kinner, Judge Twentieth Ju 
District, Catlettsbur x, Ky.; Ashland Coal and 
Iron Railway Co., Ashland, Ky. 


Harro“Mercer Co.......W. W. STEPHENSON. 


Attorney and Counselor-at-Law. 


Refers to: First National Bank; Hansford & | 


James, merchants; Vivion Bros. & Co., mer- 


chants. 


Hawesville, 
Hancock Co... 


-EDWARD E. KELLY. 


Attorney.-at- Law. 


Refers to: Hancock Deposit Bank, Taber, 
Miller & Co., or any business house in the 
County 
Henderson, 


Henderson Co. . A. 0. STANLEY, 
Suite 1, 2,3 and 4, Savi ings Bank Building. 
Refers to: Farmers Bank and Trust Co.. 
American Express Co. and Henderson County 
Savings Bank. 
mapoeren « Co _... BROWN & VANCE. 
sawyers 


Refer to: Any bank or merchant. 
Hopkinsville, 


Christian ( co... JOHN STITES, 
o. 11 Webber Block. 
Sokes to: Bank of Hopkinsville, City Bank 
of Hopkinsville. 


Lancaster, Garrard Co.R. L. DAVIDSON. 
Attorney-at-Law. 
Refore to: National Bank of Lancaster and 
Citizens’ National Bank of Lancaster. 


Louisville, 
Jefferson Co... GEORGE A. BRENT, 

Louisville Trust Co. Building. 

Attorney and Counselor-at-Law. General 
practice in State and Federal Courts. Prom 
attention to collections and commercial litiga- 
tion 

Reference by permission 
Bank, Louisville, Ky. 

Louisville, 


Jetferson Co... GARDNER & MOXLEY, 
351 Fifth Street. 
Practice in State and Federal Courts. 
tions pushed. 
Refer to: Louisville Trust Co., First National 
Bank, Fidelity Trust & Safety Vault Co. 
Louisville, 


Jefferson Co.... GRUBBS & GRUBBS, 
Rooms 25, 26 and 27 Kenyon Building, 216 
Fifth St. 
Compilers of — Laws of Kentucky for THE 
NKERS’ DIRECTORY 


Henderson, 


Union National 


Collec- 


Refer to: 


American National Bank, Union | 


National Bank, Fidelity Trust and Safety Vault | 
Co. 


Mount Sterling 
Montgomery co .R. A. CHILES. 
Attorney.at- Law. Also represents Morehead, 
West Liberty and Frenchburg. 
Refers to: Mt. Sterling National Bank and 
Exchange Bank of Ky., Mt. Sterling. 


TURNER & 
HAZELRIGG. 
- er dt at-Law 


Refer to: Traders’ Deposit Bank and Mt. 
Sterling Nationa] Bank. 


Mount Sterling, 
Montgomery Co. 


KENTUCKY.—Continued. 
Owensboro, 
, J. D. ATCHISON, 


Daviess Co.. 

1 & 2 Bank of Commerce Building. 

Special attention given to corporation and 
commercial business. Practice in the State and 
Federal Courts 

Refers to: Bank of Commerce, National De. 
posit Bank, Owensboro Wagon Co. and d. B. 
Phillips Co., Owensboro, Ky; Mutual Life In- 
surance Co. of Ky., Louisvilie, Ky.; Union Cen- 
tral Life Insurance Co., Cincinnati, oO. 


Paducah, 
McCracken Co... HENDRICK & 
MILLER, 
109 Legal Row. 
Lawyers. Practice in all the Courts of the 


tate. 
Refer to: Paducah Banking Co. 
Paris, Bourbon Co...... JOHN M. BRENNAN. 


Attorney and Counselor. 

Reters to: weorge Alexander & Co. 
Bank of Paris, The Central Trust Co. 
Brent & Bro. 


Paris, Bourbon Co...... McMILLAN & 
ALBOTT. 


Practice in 


eRe 


Attorneys-at-Law. Collections. 
aS te Courts. 
fer to: Bourbon Bank, Citizens’ Bank, Ag- 
steutbuwel Bank. 


M. STEVENSON. 
Attorney for the Winches- 


Winchester, Clark Co. J. 
ttorney -at- Law. 
ter Bank. 


LOUISIANA. 


Alexandria, » . 
Rapides Parish . W HITE & THORN TON. 
torneys for Rapides Bank and Southern 

Pacific Railway. Practice in all Courts. 


Crowley, Acadia ParishPHILIP J. CHAPPUIS, 


Attorney for Crowley State Bank, First Na 
tional Bank, People’s Independe nt Rice Mill Co., 
Miller-Morris Canal Co., Crowley, La., and Jen- 
nings-Heywood Oil Syndicate and ‘Jennings 

Oil Co, Jennings, La. Practices in State and 
Federal Courts. Corporation law, real estate 
litigation, and probate and general practice. 


Lake Charles, . 
Caleasieu Parish. .. SOM PA YRAC R. 
TOOMER. 
Attorneys and Counselors for Lake Charles 
National Bank. Practice in State and Federal 
Courts and before Treasury and Interior De- 
partments of United States Government. 


New ti perit Parish.... BROUSSARD, 
IULANY & BROUSSARD. 


Attorneys for New Iberia National Bank, 
Iberia Cypress Lumber Co. and New Iberia 
Sugar Co. Real estate litigation, corporation 
and probate law. Practice in all Courts. Spe- 
cial attention given to collections. 


Opelonsss, ...LEWIS & LEWIS. 


t. Landry Parish. 
Attorneys and counselors-at-law. Land, cor- 
poration, probate and commercial law. Attor- 
neys of Eunice State Bank. Prompt attention 


to correspondence. 

Refer to: Eunice State Bank, Eunice; St. 
Lanory State Bank and People’s State Bank, 
Opelousas. 

Shreveport, 

Caddo Parish... WISE & HERNDON. 

( Wise, E. B. Herndon.) 

Attorneys for First National Bank and Citi- 
zens’ National Bank. Compilersof the Laws of 
Louisiana for THE BANKERS’ DIRECTORY. 


MAINE. 


Portland, 
Cumberland Co....CHAS. P. MATTOCKS, 
3142 Exchange Street. 
Reters to: Canal National Bank and First Na.- 
tional Bank, of Portland. 


Portland, PAYSON & VIRGIN, 


Cumberland Co.. 
34 Exchange Street 
National Bank. 


Attorneys for Merchants’ 


Compilers of the Laws of Maine for THE BANK- 
ERS’ 


DIRECTORY 











LAWYERS LIST. 








MARYLAND. 
Baltimore Cit 
(no county)....Ne. RUFUSGILL & SONS 
Wallis Building, 215 St. Paul Street. 
Corporation Attorneys andCounsellors at Law. 
Compilers of the Laws of Maryland for THE 
BANKERS’ DIRECTORY 
Refer to: Old Town 3ank, Trust & Guarantee 
Co., Fidelity & Deposit Co. of Md., Baltimore; 
Central Foundry Co. of New York, N. we 


ij it 
Baltimore City ty)... MeDOWELL&RHODES, 
409-10-11 Herala Buildin 


Mercantile Collections and Adjustments. 

Refer to: Merchants’ National Bank, Daniel 
Miller Co., R. M. Sutton & Co., Frank & Adler 
Armstrong, Cator & Co., Henkelman- Jackson 


ROBERT R. 
HENDERSON. 
Attorney-at-Law. Attorney for Second Na- 
tional Bank, of Cumberland, and First National 
Bank, of Fr ostburg. 


Bagerstor?. on Co... ALEXANDER 
NEILL, JR. 
Attorney-at-Law 


Refers to: Hagerstown Bank. 


cuss 
Allegany Co.... 


MASSACHUSETTS. 
Boston, Suffolk Co...... MULLIGAN & DRAKE. 


Corporation and Commercial Law. Practice 
in all Courts, State and Federal. Compilers of 
the Laws of Massachusetts for THE BANKERS’ 
DIRECTORY. 

Refer to: Colonial National Bank, National 
Bank of Commerce and any mercantile house 
in Boston. 


Fall River, Bristol Co.. PHILLIPS & FULLER, 
Union Savings Bank Building. 
(Arthur 8S. Phillips, William E. Fuller, Jr.) 
Practice in State and Federal Courts. 
department for collections. 
Refer to: Metacomet National Bank. 


Lowell, een Co. JOHN J. PICKMAN. 


to: Merchants’ ya? Bank, Simp- 


m... ry Rowland. F.M. Bell& Co 


——<-— co... GARDNER GARDNER, 
x 


Court Square Theatre Building. 

Counsel in bank and corporation matters. 

Refer to: Any bank or 
Springfield. 


MICHIGAN. 
Adrian, Lenawee Co. J! NO. E. BIRD. 
Rete 


rs to: Commercial Sav ings Bank. 


MURRAY & STORM, 


E. A. COOLEY & 
J. C. HEWITT. 


Corporation, insurance and banking law. 
Practice in all Courts. Attorneys for Fi 
National Bank and other corporations. 

Refer to: Any 
firm. 

Yoldwater, 7 , 
: ranch Co.... HENRY C. LOVERIDGE 

Old Bank Building. 

General law practice in all Courts. Real es- 
tate litigation, probate, corporation and com- 
mercial law. 

Refers to: 


Ann Arbor, 
Washtenaw Co... 
Bay City, Bay Co 


Southern Michigan National Bank. 


Detroit, pA A gS nda BARNES & RACE, 
fome Bank Bldg. 

Aeheonere: -at-Law. Corporation, commercial 
law. General practice in State and Federal 
Courts. Attorneys for Home Savings Bank. 

Refer to: Citizens’ Savings Bank and Wolver- 
ine Manufacturing Co. 


EMANUELT. BERGER, 


Suite 79, Home Bank Building. 
Attorney and Counselor-at Law. 
all State and Federal Courts. Banking iaw. 
Real estate matters. Probate. Bankruptcy 
cases given special attention. Separate collec. 
tion department. All commercial business is 
given personal atte ntion. 
tefers to: Citizens’ Savings Bank, Detroit 
Lumber Co., Alaska Knitting Mills, American 


Detroit, Wayne Co... -.. 
a 


Practice in 


business house in | 


First | 


bank or prominent business | 





Lady Corset Co., all of Detroit 





} 


} 
' 


Special | 








MICHIGAN.—Continued. 
_BOWEN, DOUGLAS & 
WHITIN 


Detroit, Wayne Co... -- 


Detroit, Wayne Co...... CLARK, DURFEE & 
ALL 


OR, 

Union Trust Building. 

Attorneys and Counselors-at-Law. Practice 
in aliCourts. Well-organized collection depart- 
ment. Depositions given careful attention. 
Compilers of the Laws of Michigan for THE 
BANKERS’ DIRECTORY 

Refer to: State Savings Bank, Detroit; Union 
¥y - Co. and Carter, Hughes '& Dwight, New 

or 


Detroit, Wayne Co.....dJULIAN G. 
DICKINSON, 


33-34 Newberry & McMillan Building. 

Attorney-at-Law. 

Refers os Stern & Bashmore, Attorneys, 40 

Wall Stre New N ; Preston Na 
tional Bank, "Detroit, Mich. 


Detroit, Wayne Co. .ADOLPH SLOMAN, 
& e 40-41, “Buhl Block, adjoining old post 
oO = 
Attorney and Counselor-at-Law. Practices in 


all Courts, State andFederal. Commercial and 
Corporation law specialties 


Refers to: Any bank or ‘wholesale business 
house in the city. 
Grand Haven, 
Ottawaco.... GEORGE A. FARR. 


Attorney-at- ‘Law. Attorney for the National 
Bank of Grand Haven. 


Grand Rapids, Kent co. KNAPPEN, 


LEINHANS . KNAPPEN, 
mean Trust Co. Buildin 
Attorneys for Fourth National Bank. 
Refer to: Above bank, Michigan Trust Co., 
Grand Rapids; James H. Dunham & Co., Tefft, 


Weller & Co. and H. B. Claflin Co., New York. 
Grand Rapids, 
° Kent Go......... TAGGART. DENISON 


(Edward —— 1868, peo C. Denison. 
1883; Chas. M. Wilson, 83. 
General practice and 2 law. 


Jackson, Jackson Co.. BADGLEY & BADGLEY. 
Commercial law and collections a specialty. 

Refer to: Bradstreet Co., People’s National 

aes Jackson County Bank and Union County 


Kalamazoo, 
Kalamazoo Co.... J.D. DRIVER. 
Special attention given to business of non- 


saa lents. 
Refers to: ane National Bank and Kalamazoo 
National Bank 


-ROLLIN H. PERSON. 
City National Bank, Lansing 
City Electric Ry. Co., David Burnham Dry 
Goods Co. Real estate litigation, corporation 
and probate law, specialties. 


SMITH, — HOYT 
& ERWIN. 


(Fredk. A. Nims, H. J. Hoyt, David D. Er- 
win, John Vanderwerp.) 

Attornevs for National Lumberman’s Bank 
and Hackley National Bank, Muskegon; Mich- 
igan Trust Co., Grand Rapids. 


KILPATRICK & 
PIERPONT 


Attorneys for Owosso Savings Bank. 
Port 1 


,C lair Co.. GEORGE G. MOORE, 
27 White Building. 
ail al Practicein State and Federal Courts. 
Refers to: Any bank or bankerin Port Huron 
or St. Clair County. 


Saginaw, Saginaw Co. CRANE & CRANE, 
‘Barnard Block. 
Practice in all Courts, State and Federal. 
Refer to: Commercial National Bank, Sagi- 
naw Co. Savings Bank and Bank of Saginaw, 
“Collection De) partment.” 


Lansing, Ingham Co... 
Attorney for 


Muskegon, 
Muskegon Co.. 


Owosso 
Tewesme Co 
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MINNESOTA. 


Duluth, St. Louis Co... WILSON G. CROSBY, 
602-604 First National Bank Building. 
Attorney-at-Law. Corporation law a ~ 

cialty. Two assistants in office. Attorneys for 
The First National Bank of Duluth, and Eas- 
tern Railway Company of Minnesota. 


Duluth, St. Louis co... RICHARDSON & DAY, 
409 Exchange a 
Refer to: American Exchange Bank, Mar- 
shall Wells Hardware Co., Stone-Ordean Wells 
Co. 


inneapolis, 
Mince Pepin Co...... DODGE & WEBBER, 
917 New York Life Building. 
Attorneys-at-Law. Corporation and Commer- 
ciallaw. —~—t- % forandrepresent Mercantile 
Adjuster and U.S. Fidelity & Guaranty Co. 

Refer to: Banks and jobbing houses of Min- 
neapolis. 


Minn eenepin Co......FIFIELD, FLETCHER 
& FIFIELD, 


920-930 Lumber Exchange. 

Mercantile and corporation law a specialty. 

References—MINNKEAPOLIS: Security Bank of 
Minnesota; National Bank of Commerce; Jan- 
ney, Semple, Hill & Co.; W. S. Nott & Co.; 
Crocker Chair Uo. CHICAGO: Hibbard, Spencer, 
Bartlett & Co.; Reid, Murdoch & Co.; Carson, 
Pirie, Scott & Co; Swift & Co. BOSTON: Am- 
erican Soda Fountain Co.; Walworth Manu- 
facturing Co. DAYTON, O.: National Cash Reg- 
ister Co. 

Minueapolis, 


Hennepin co.... KEITH, EVANS, 
THOMPSON & FAIR- 
CHILD, 

36-42 Minnesota Loan and Trust Co.’s Bldg. 

Attorneys for National Bank of Commerce of 
Minneapolis... Compilers of the Laws of Minne- 
sota for THE BANKERS’ DIKECTOBY. 

Refer to: Minnesota Loan and Trust Co., 
First National Bank, Minneapolis; Fogg Bros. 
$ no Boston; Carter, Hughes & Dwight, New 

rork. 


Minneapolis, 


ennepin Co.... KOON, WHELAN & 
BENNETT, 
350 Temple Court Building. 


Corporation and commercial law. 

Refer : Northwestern National Bank; 
Pillsbury-Washburn Flour Mills Co., Limited; 
Minneapolis, St. Paul and Sault Ste: Marie 
Railway Co.; Minneapolis Street Railway Co.; 
Ex-Gov. John 8. Pillsbury; Thomas Lowry; 
Ex-Senator Wm. D. Washburn; The Van 
Dusen-Harrington Co.; G. W. Van Dusen & 
Co.; Washburn, Crosby Co. 


MnnesFennepinCo....ARTHUR @. MOREY. 


Attorney-at-Law. Commercial and Real Es- 
tate law. President and Counsel Minneapolis 
Snow, Church & Company. Special attention 
given the taking of depositions. A well-equip- 
ped collection department. Correspondence 
promptly attended to. 

_ Refers to: Hennepin County Savings Bank. 
Others upon application. 


Minneapolis, 

Hennepin co... SNYDER & GALE, 

701 New York Life Building. 

(Frederick B. Snyder, Edward G. Gale.) 

Refer to: Minneapolis— Hon. Cyrus Nor- 
throp, President of the University of Minnesota; 
First National Bank, Metropolitan Bank, 
Anthony Falls Bank, Swedish-American Na- 
tional Bank, Pillsbury-Washburn Flour Mill 
Co., Ltd. Pittsburg, Pa.—Citizens’ National 
Bank, Wilson-Snyder Manufacturing Co. 
Springfield, Mass.—Second National Bank 
Pynchon National Bank, Springfield National 
Bank, Hampton Loan & Trust Co. Detroit, 
Mich.—Detroit Safe Works, Charles Baxter, of 
Fife & Co., bootsandshoes. Philadelphia, Pa.— 
J. E. Fox & Co., Bankers, Louis B. Henry, 1420 
Chestnut St. Hartford, Conn.—Connecticut 
Fire Insurance Co. New York City.—Ander- 
son, Howland & Murray, Attorneys. Chicago, 
1ll.—Dupee, Judah, Willard & Wolf, Attorneys. 


St. Paul, Ramse co.... CROOKS & FRY, 
Sw te 716-717, N. Y. Life Building. 
Attorneys and counselors. Corporation, com- 
mercial and real estate law. Examination of 
titles. Special collection Segrenens. 
Refer to: First National Bank, St. Paul; 
Bankers National Bank, Chicago; The Brough- 
ton Co., New York. 











MINN ESOTA.—Continued., 


St. Paul, Ramsey Co.... MORPHY, Bye & 


| RADFORD. 

Practice in all Courts, State and Federal. Col- 
lection Department. Depositions taken. 

Refer to: First National Bank, St. Paul; 
First National Bank, New York; Fort Dear. 
born National Bank, Chicago; Bank ot Mon- 
treal, Winnipeg. 


Winona, Winona Co... SIMPSON & SIMPSON, 
ttorneys for Second National Bank. Cor. 
poration, real estate and probate law. 

Refer to: Mississippi River Logging Co., 
Chippewa Falls, Wisconsin; Chicago, Great 
Western Railway Co., St. Paul, Minnesota; 
Green Bay and Western Railway Co., Green 
Bay, Wisconsin; United States Fidelity and 
Guaranty Co., Baltimore, Md. Also any bank 
in the City of Winona, Minn. 


MISSISSIPPI. 
—e Co... GILLEYLEN & 
LEFTWICH 


(H. S. Gilleylen & Geo. J. Leftwich). 

Do a general practice in all State and United 
States Courta. 

Refer to: Any Judge of State Supreme Court 
or Federal Court in Mississippi; also to First 
National Bank or Bank of Aberdeen, Aberdeen. 


Biloxi, Harrison Co.... WM. ARMSTRONG. 
Practices in all Courts, State and Federal. 
Brookhaven, 


Lincoln Co. .-. H. CASSEDY. 


Attorney-at Law. Attorney for Commercial 


Bank. Prompt attention to commercial litiga- 
tion. Long-distance telephone in office. Prac- 


tice in all State and Federal Courts and bank- 
ruptcy matters, real estate litigation, ete. 


Corinth, Alcorn Co...... LAMB & KIER. 
Attorneys for Bank of Corinth. Assistant Di. 
vision Counsel for Southern Railway Co. and 
Corinth Coal and Ice Co. 


Greenville, 
Washington co...LE ROY PERCY. 
Attorney for Citizens’ Bank, Southern Rail 
bate, A and Yazoo and Mississippi Valley Rail- 
road Co. 


Hazlehurst, 
Copiah co....R. i WILLING, JR. 
Attorney-at-Law. Real estate, corporation 
and commercial law a specialty. Practices in 
all the United States and State Courts. 
Refers to: Bank of Hazlehurst, of which he is 
Vice-President and general manager. 


Jackson, Hinds Co...... BRAME & BRAME. 
(L. Brame, former Chancellor and Reporter 
Supreme Court of Miss., L. Brame, Jr.) 
Collections and commerciallaw. Represent 
no local bank, and can therefore more readil 
protect foreign creditors. Attorneys for R. G. 
Dun & Co. Compilerof the Laws of Mississippi 
for THE BANKERS’ DIRECTORY. 


Jackson, Hinds Co......MeWILLIE & 
nenez THOMPSON, 
Gray-MecWillie Building. 


Attorneys and Counselors-at-Law. Attor- 
neys for Alabama and Vicksburg Railway Co., 
Gulf and Ship Island Railroad Co., Pullman 
Palace Car Co. 


Jackson, Hinds Co... .. WATKINS & 
EASTERLING. 


Attorneys and Counselors at-Law. Attor-. 
neys for Jackson Bank. Prompt attention to 
commerciallitigation. Long distance telephone 
in office. We can attend to business at the fol. 
lowing towns: Jackson, Bolton, Magee, Terry, 
Edwards, Braxton, Mendenhall, Utica, Mount 
Olive, Florence, Collins. 

Meridian, i 
Lauderdale Co.....R. F. COCHRAN, 

Rosenbaum Building. 

Corporation, insurance and commercial mat- 
ters a specialty. 

Refers to: Any bank in city. 

Meridian, 
Lauderdale Co... WILLIAM M. HALL, 

Meridian National Bank Building. 

Attorney for Meridian National Bank, United 
States Fidelity & Guaranty Co. and Meridian 
Water Works, and other corporations. 
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MISSISSIPPI.—Continued. 


Oxford, Lafayette co... STONE & WILSON. 


Attorneys for Illinois Central R. R. Co. Real | 


estate litigation. Corporation and probate law 


a specialty. 
Refer to: Bank of Oxford and Farmers & 
Merchants’ Bank. 


Rosedale, Bolivar Co. a WOODS 


Refer to: Supreme Court Judges ef Miss; 


Hanover National Bank, and Mr Stuyvesant 


— President ills. Central R. R.. New York 
City. 


Scranton, Jackson Co.. EVERITT & DENNY 
. B. Everitt, W. M. Denny). Attorneys for 
Merchants’ & Marine Bank. Real estate litiga- 
tion, chancery and probate practice specialties. 
Refer to: Scrantop State Bank. 


Starkvoxtibbeha Co....BELL & DANIEL. 


Practice in State and Federal Courts. Cor- , 


poration and commertcial law. 

general law practice. Examination of titles a 

specialty. 
Refer to: 


urg, y ) 

Vicksburg. ren Co.... DABNEY & McCABE, 
Rooms 4, 5 and 6, over Vicksburg Bank 
Attorneys for First National Ban , Vie ksburg 

Bank and Mississippi Home Insurance Co. Re 
mittances always made immediately. 


Water Valley, EARL BREWER. 


Yalobusha Co. 
Attorney for city of Water Valley. 
Refers to: Bank of Water Valley and Vaiden 
Bank, Vaiden, Miss. 


STERLING G. IVY. 


Practice in 


People’s Savings Bank. 


West Point, Clay Co.. 
Attorney and Counselor-at-Law. 
the Federal and State Courts. 
poration and real estate law. 
Refers to: First National Bank and others 
on application. 


Yazoo City, Yazoo Co. CAMPBELL & 
GEORGE 


Real estate litigation, 
Loans on 1eal es- 


Practice in all Courts. 
corporation and 4 robate law. 


Collections and | 


Commercial, cor- | 


tate negotiated at six per cent. interest, first- | 


class security without cost to lender, titles guar- 


anteed. 
Reier to: The First National Bank. 


MISSOURI. 
Hanpibal, Masten So F. W. NEEPER, 
{00n 


19, Missouri Guarantee Building. 
Attorney-at-Law. Referee in Bankruptcy. 
Practices Jn all State and United States Courts. 
Probate practice a specialty. 


Jefferson City, F. E. LUCKETT 


Cole Co. ... 


Practice in the United States and all State | 


Courts. Real estate and commercial law a spe- 
cialty. Prompt attention given to collections. 
Special attention paid to requisition matters. 

Refers to: Exchange Bank, First National 
Bank, Merchants’ Bank. 


Kansas City, 
ackson Co.... WILLIAMS & DAVISON 

‘New York Life Building 

General practice; bankrupte y matters and col- 
lections. 

Refer to: First National Bank, American Na- 
tional Bank, Armour Packing Co., Richards & 
Conover Hardware Co., Swofford Bros. ry 
Goods Co., Evans-Smith Drug Co., Rock Island 
Implement Co., Cutler & Neilson Paint & Color 
Co., Askew Saddlery Co., and the entire jobbing 
trade of Kansas City. 


sansa ckson Co.... WOLLMAN, SOLOMON 
& COOPER 


(Benjamin F. Wollman, Henry Solomon, 
Armwell L. Coaper). Water Werke: Building. 
Attorneys and Counsellors-at-Law. Corpora- 


tion, commercial and bankruptcy law a spe- 
cialty. 

Refer to: National Bank of Commerce, Kan. 
sas City, Mo. 


Lexington 


Lafayette co....WILLIAM AULL, 


Haerle Building. 
Attorney for Traders’ Bank, Lexington, Mo., 


Silver Cauning Co., Lexington Water Co., Lex- | 
ington Electric Co., ‘Southwestern Coal Co., Lex. | 


ington Bridge & Terminal Co. Real estate liti- 
igation, corporationand probate law a specialty. 
Refers to: Any bank in Lafayette Co. 


MISSOU RI.—Continued. 
Marshall, Faline co..... DUGGINS & RAINEY, 


orneys for Bank of Saline. Practice in 
State and Federal Courts. Real estate litiga. 
tion. Corporation and probate law a specialty, 
Examiners of abstracts and titles. 
Refer to: Any bank in County. 


Nevada, Vernon Co.... S. A. WIGHT. 
Attorney for Thornton Banking Co., Mo, 
Kansas & Texas Ry., Mo. Pacific By., Ww ater, 
Light & Traction Co. Corporation and commer. 
ciallaw. Practices in all Courts. 


-” ~ — co..... JOHNSON, RUSK & 
ST RINGFELLOW, 


First National Bank Building. 

Attorneys and Counsellors. (md ey ae Com. 
mercial, Insurance and Real Estate law 

Refer to: First National Bank. 


St. Joseph -STAUBER, CRANDALL 


Buchanan Co.. 

German. ele oo = 

Attorneys and Counsellors. General practice 
in State and Federal Courts. Have well. 
equ'pped collection department. 

Refe German-American Bank; references. 
given in any city desired on application. 


St. Louis, St. Ley yr Co. ABBOTT & EDW ARDS, 
ee 8 410-413 Security Bldg., 319 N. Fourth 
reet 


Corporation, Commercial and Probate Law. 
Counsel and Attorneys for R. G. Dun & Co. 

Refer to: American Exchange Bank, National 
Bank of Commerce, Lincoln Trust Co., Bell Tel. 
ephone Co. of Mo., Missouri Edison Electric Co., 
American Type Founders Co. 


8t. amen St. Louis Co. F. H. SULLIV AN, 
906-7-8 Carleton Building. 
Cor poration and Commercial Law. 
Refers to: Continental National Bank, Henry 
Wrape Company, Maytield Woolen Mills, St. 
Louis. 
St. Louis, uo, GERRIT H. TEN BROEK, 
211 N. 7th Street (Holland Building). 
Attorney and Counselor. 


MONTANA. 
Great Falls, 


Cascade Co. . H. H, EWIN ‘dr. 


1 Attorney-at- Law. Corporation and commercial 
aw. 
Refers to: Great Falls National Bank. 


Helena, N 
Lewis and Clarke Co.. WALSH & NEWM AN 
General prac tice in State and Federal Courts. 
Compilers of the Laws of Montana for THE 
BANKERS’ DIRECTORY. 
Refer to: American National Bank. 
Kalispell, 


Flathead Co. -.. FOOT & POM EROY. 


Attorneys for First National Bank. 


NEBRASKA. 
Orete, Saline Co......... FAYETTE I. FOSS. 


Refersto: First National Bank; Crete State 
Bank: Dorchester State Bank, Dorchester. 


ee WILSON & BROWN 


Lancaster Co. 

Attorneys.at- Law. Corporation and comme r- 
cial law. ‘Notin politics nor attorneys for local 
banks. Compilers of the Laws of Nebraska for 
THE BANKERS’ DIRECTORY. 

Refer to: Lincoln: First National Bank, Me- 
Cormick Harvesting Machine Co., Rudge Guen- 
zel Co., Raymond Bros. Clarke Co., Boston In- 
vestment Co. Ch Mongo: Sprague- Warner Co., 
Work Bros., Pope-Ec hardt Co. 


Nebraska City, RODDY & BISCHOF, 


Petring & Schuster Block. 
Poplin) F. Roddy; Arthur A. Bischof, Notary 

u 

Corporation and bankruptcy law. Collections 
and depositions. 

Refer to: Nebraska City National Bank, King 
Drill Mfg. Co.; also Farmersand Merchants’ T:1s. 
Co., Lincoln, Neb. 
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NEBRASKA.—Continued. 
Omaha, Douglas Co,.... BARTLETT, DUNDEY 
& MARTIN 


Suite 512 New York Life Buildin » A 

(Edmund M. Bartlett, Charles Dundey, 
Edward M. Martin.) 

Attorneys and Counsellors. Corporation, 
catatons commercial law and settlements of 
es 

Refer to: Omaha National Bank; First Na- 
tional Bank, Chicago; Chase National Bank, 
New York; Law Department, Union Pacific 
Railroad Company, Omaha; Standard Oil Com- 
pany, Omaha; Omaha Packing Co. 


Plattsmouth, Cass Co..SPURLOCK & TIDD, 
Dovey Block. 


Corporation and real estate law. Collections 
and ee” - estates. Practice in Federal 
and State Cour 

Refer to: viret National Bank. 


NEW JERSEY. 


Atiantic City, 
Atlantic Co...... HARRY WOOTTON, 
Rooms 10 and 11 Law po 
Commercial and general practi 
Refers to: Any Atlantic City N ‘ational Bank. 
HENRY 1. BUDD, JR., 


Camden, Camden Co.. 
101 


Market Street. 
Morrie ortis Co....... WILLARD W. CUTLER. 
Newark, Essex Co...... ALFRED B.VAN LIEW, 


Prudential Building. 

Counselor-at-Law. General pooemee (includ. 
ing corparation, commercial and real estate law) 
in all New Jersey and United States Courts. 


Paterson, Passaic Co... FREDERICK F. 
SEARING. 


Room 42, Paterson National Bank Building. 

Attorney- at-Law. Solicitor and Master in 
Chancery. Compiler of the Laws of New Jersey 
for THE BANKERS’ DIRECTORY. 

Refers to: Citizens’ Trust Co. 


Trenton, Mercer Co.... LONG & CONARD, 
708 Broad Street Bank Building. 
Refer to: Broad Street Setlennt Bank, Tren- 
ton Trust and Safe Deposit Co. and A. C. Reins. 


NEW YORK. 
Albany, oneer SS —_ a LEWIS R. PARKER. 


Attorney ane Counselor-at-Law, 

Collections given prompt attention. Also 
Standing Examiner in the United States Dis- 
trict Court, Northern District of New York. 

Refers to: Albany City National Bank. 


Binghamton, 
. Broome co.... HINMAN, a & 
ATTELL, 
Phelps Building. 
Attorneys for First National Bank and City 
National Bank. 


Elmira, Chemung Co.. ROBERT T. TURNER, 
218 East Water Street. 
Attorney for Second National Bank and local 
attorney for Delaware, Lackawanna & Western 
Railroad Co. 


New York City......... SACKETT & a 


Counsellors-at-Law, Tribune Buildin 
(Henry Woodward Sackett, William ‘A. Me- 


Counsel for the Thirty-Fourth Street National 
Bank, The New York Tribune, ete. 


Rochester, , Monroe co.BROWN & POOLE, 
wers Building. 
Clicntare references: Merchants’ Bank of 
aeneetee and McCormick Harvesting Machine 
; W. & J. Sloane, New York City; Merchant 
& Co., Inc., Philadelphia. 
Also refer to Flour City National Bank and 
Traders’ National Bank of Rochester. 
Syracuse, 
Onondaga  ——— H’Y DANZIGER, JR., 
336 Onondaga Co. Savings Bank Buildin 
Corporation and commercial law. Pract ce in 
State and Federal Courts. 
Refers to: National Bank of Syracuse; 
orters and Traders’ National Bank of Ne ew 
‘ork City. 





NEW YORK.—Continued. 


Syracuse. iagaCo...... HANCOCK, HOGAN & 
DEVINE. 


Ri aati Hancock, John W. Hogan, James 
evine) 

Corporation and commerciallaw. Practice 
in all Courts, State and Federal. Attorneys for 
National Bank of Syracuse. 


Syracuse, 
Onondaga Co...... WHITE, CHENEY & 
SHINAMAN, 

16 etc., White Memorial Buildin &- 
Attorneys and Counselors-at-Lav 

. Gecenee White, Jerome L. Cheney, Charles E. 

nam 

Attorneys for First National Bank of & 

cuse and American Exchange National Ba of 

Syracuse. 


Syracuse, adagoCo.... WILSON, COBB & 
RYA 


15 Third National Bank Building. 
General practice. Attorneys for Third Na- 
tional Bank. 


NORTH CAROLINA. 
Durham, Durham Co... BOONE, a & 


. GGS. 

reensboro, 

Greensrginiford Co....SCALES & SCALES. 
Corporation commercial law. Attorneys for 

the City National Bank. 


Raleigh, Wake Co...... A. B. ANDREWS, JR., 
302 Fayetteville Street. 
torney and Counsellor-at-Law. General 
soutien and business. Attorney for Raleigh 
avings Ban 
Refers to: Citizens’ National Bank. 


OHIO. 
Akron, Summit Co.....OTIS & OTIS. 


Attorneys for Central Savings Bank Company 

P. H. Schneider Company, of Akron, Ohio; 
United States Fidelity & Guaranty Company, 
and a & Deposit Company, of Baltimore, 


Mar 
Cincinnati, 
Hamilton Co.. W. J. DAVIDSON, 
111 E. Fourth Street, 31-34 St. Paul Building. 
Attorney-at-Law. Corporation and commer- 
ciallaw. Practices in State and Federal Courts. 
Refers to: J. Walter Thompson, New York; 
Henry Disston & Sons, Philadelphia; L. Ever- 
ingham, Chicago; Equitable National Bank, 
The National Saw Co., Cincinnati. 


Concianes, 
ami LOUIS J. DOLLE, 

ro5 Main Stree 

Refers to: Boones National Bank: M. Sulli- 
van, general contractor; J. B. Doppes & Sons, 
lamber; York Mfg. Co., ice machinery, York, 
Pa. ; Fred. W. Wolf & Co., ice machinery, Chi- 
cago, oe aL Geo. Wisdeunms Brewing Co., N ew- 
port, , 

Cincinnati, 
Hamilton Co.....SWING & MORSE, 

Corporation, Probate and Commercial law. 

en me to: Any bank or banker in this city. 
eveland, 
Cuyahoga Co..... BENTLEY & LITZLER. 

Judge C. 8S. Bentley, L. I. Litzler). 1426- 
1429 Williamson Buildi ing. 

General law practice, Corporation matters 
(litigated and otherwise) and Collections. At- 
torneys for The East Cleveland Savings and 

_— — Company. 
evelan 
Cuyahoga Co...... FORD, SNYDER, 
HENRY & McGRAW, 

917-921 Williamson Building. 

Attorneys-at-Law. Attorneys for The Western 
Reserve Trust Co., The Garfield Saving Bank 
Co., The Metropolitan National Ban 


Columbus, ARNOLD, MORTON & 
IRVI 


Franklin Co. . 

NE, 
50 East Broad Street. 
Corporation and commercial law. General 


— practice. 
ayton, 
Montgomery Co.. ROWE & SHUEY, 
6 & 8 North Main Street. 
Attorneys-at-Law. Corporation and commer 
ciallaw. Collections. Attorneys for Winters 


9 


N ational Bank. 
Hamilton, Butler Co. _.MOREY, ANDREWS, 
& MOREY. 
(H. L. Morey, Allen Andrews, G. C. Morey.) 


Refer to: Miami Valley National Bank, Sec- 
ond National Bank, Niles Tool Works Co. 
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OHIO.—Continued. 


Ironton, nd rence Co.. MILLER & MILLER. 


Office, over Second National Bank. 


Kefer to: Second Natlonal Bank, First Na 
tional Bank and W. A. Murdock, grocer, of 
Ironton. 


Portsmouth, Scioto Co. DUNCAN 
LIVINGSTONE, 
135 West Second Street. 
Attorney-at-La 
Refers to: Persauneuthh National Bank and JZ. 
Eisman & Co. 


Toledo, Lucas Co....... CHITTENDEN & 
CHITTENDEN, 


932, 933, 934 Spitzer Building. 

Attorney s-at-Law. Corporation and Commer- 
cial litigation. Attorneys for National Bank of 
Commerce, Hardy Banking Co., The Bradstreet 
Co. Other references furnished on application. 


Toledo, Lucas Co......- SWAYNE, a & 


TYLER, 
49 Produce Exchange. 
Attorneys-at-Law. Attorneys for The Mer- 


chants’ National Bank, The Paragon Refinin 
oA €. H. & D. and Pere Marquette Railro 
Companies. 


OKLAHOMA. 


Guthrie, Logan Co. _.. LAWRENCE a 


USTON. 


Bank; Logan 
National Bank; G. W. 


General practice in all Courts. 
Refer to: Indian Te a y 
County Bank; Guthrie 
Hubbell, gene ral solicitor ; New York Life Ins. 
Co., New York: John H. Burford, Chief Justice 
- amen Territory. 
Kingfis! 


Kingfisher Co.. _ROBBERTS 4 


OWMAN 

(J.C. Robberts, Geo. L. Bowman.) 

Senior member of firm Attorney-General for 
Territory of Oklahoma, and firm are attorneys 
for Kingfisher National Bank and People’s Na- 

ones 5 bank. General practice. 
ahoma ‘ity, 
Oklahoma Co.... LEWIS & SNYDER, 

Rooms 3, 4 and 5 5 Bloomfield Block. 

General practice. Attorneys for Frisco R. R., 
Oklahoma City & Western R. R., Union Cen- 
tral Life Ins. Co., Deming Investment Co. 

Refer to: State National Bank and Western 
National Bank. 


Pawnee, Pawnee Co... CHARLES J. 
WRIGHTSMAN., 


General practice in State and Federal Courts. 
Attorney for First National Bank and Pawnee 
County Bank, of Pawnee; Bank of Ralston, 
Bank of Blackburn, Eastern Bank . Oklahoma, 
Jenuings State Bank, and tor A. T.& 8S. F. R.R. 
Co. Corporation and commercial litigation. 

Refers to: J.G. Strean, Cashier City National 
Bank, Kansas City, Mvo.: Rosenbaum Bros. & 
Co. and Squiers & Vande rvoort, Chicago, I11.; 
J.J. Darlington, Esq., Washington, D.C. 


Perry, Noble ; _——— H. B. MARTIN. 
Attorney for First National Bank, Ponca City, 
O. T. Real estate litigation and commercial 
law. Practices in all Courts. 
Refers to: Farmers & Merchants’ Bank, 
Perry; Bayard T. Hainer, Associate Justice Su- 


Sha preme Court. 
whee, . 
Pottawatomie Co.. BLAKENEY & MA BEN, 
Attorneys-at- Law. Will practice in all Courts, 
Territorial and Federal. Attorne ys for First 
National Bank of Shawnee, First National Bank 
and Exchange Bank of Tecumseh, and Bank of 
Earlsboro, O. T. Notary and stenographer in 
office. 
Compilers of Laws 
BANKERS’ DIKECTORY. 


Stillwater, Payne co... LOWRY & W ORKMAN, 
Attorneys-at-Law. Corporation and commer. 
cial law. Notary in office. Attorneys for Na- 
tional Bank of Commerce, Stillwater National 
Bank, Stillwater. 
References by permission: 
Chief Justice, Guthrie; Fr 


of Oklahoma for THE 


Jno. H. Burford, 
ank Dale, Ex- Chief 


Justice, Guthrie. 
OREGON. 
Oregon City, 
Clackamas Co.. Cc. D. & 


D. C. 
LATOURETTE. 


Attorneys for Commercial Bank. 


eee 








| 


| OREGON.—Continued. 


eee = PIPES & TIFFT, 


Multnomah Co... 
708-711 Chamber of Commerce. 
Corporation, commercial law and collections, 
Commissioners of Deeds. Investment securities 
passed upon. 


Refer to: London and San Francisco Bank, 
Ltd., Portland: Chase National Bank, New 
York 


Portland, sions “ . , 
Maltnemah C o....A. KING W ILSON, 
W orcester Block 
(O. A. Neal, D. P. Price.) 
G. Dun & Co. Toledo, oO. 
Refer to: Ladd & Tilton, Bankers, Lang & 
Co., Blake, McFall & Co., Portland, Ore.; Toledo 
Metal Wheel Co., Toledo, O. 


Formerly with R. 


PENNSYLVANIA. 
Altoona, Blair Co...-.-..-. WM. M. FLANIGAN, — 


Corporation and + pata law. Collections 
and general law practic 
Refers to: Second N: itional Bank of Altoona. 


PrP ictphia....CONARD & MIDDLETON, 


1118, 1120 Chestnut St. 

General practice in State and Federal Courts. 

Refer to: Commonwealth Title Insurance and 
Trust Co., Graeft, Wilcox & Co., James E, 
Mitchell & Co., Bell Telephone Co., Strawbridge 
& Clothier, Jno. F. Betz & Son, R. G. Dun & 
Co., Bradstreet Co, National Mercantile 
Agency. 


Counsel for 
SHRIVER, BARTLETT & Co. 


Pittsburg, 
Allegheny Co.. MeCREADY & MOORE, 

1501, 2, 3 Frick Building. 

Attorneys for Sewickley Valley Trust Co. 
General law practice. Issue commissions to 
take testimony to R. T. M. McCready, Notary 
Public. 

Refer to: Union Trust Co., 
tional Bank of Commerce. 


Pitteburs. neny Co....WAY, WALKER & 
MORRIS, 


1108 Frick Building. Long distance telephone, 
No. 1524 Grant. Cable address, ‘‘ Way.” 

Corporation, real estate and probate law and 
commercial litigation. 

Collections and reports in charge of The Fi- 
delity Commercial Co., 1105 Frick ‘Building. 

evisers of Pennsylvania Law Digest in 
“ Bankers’ Directory.” 

Bank references: Pittsburg — People’ 8s Na- 
tional Bank; New York — National Bank of 
Commerce; Chicago—National Bark of the Re- 

ublic. 

’ Legal references: New York—Carter, Hughes 
& Dwight; Chicago—Holt, Wheeler & Sidley; 

Toronto—Blake, Lash & Cassels; London—Stib- 
bard, Gibson & Co. 


Allégheny co....WISE & MINOR, 
23-24-25 Park Building. 
pp ata s-at-Law. Corporation and commer. 
cial law. Practice in all the Courts, State and 
Federal. 
Refer to: Allegheny National Bank and Pitts- 
Washi og National Bank of Commerce. 
ashington 
Washington Co... BOYD E. WARNE, 
Lockhart Building. 
Attorney-at-Law. General law practice. 
Refers to: Washington Trust Co. and First 
National Bank. 


York, York Co.........- ROSS & BRENNEMAN. 

(N. Sargent Ross, H. C. Brenneman, A. J 
Brenneman. ) 

Attorneys and Counselors-at-Law. Corpora- 
tion and commercial law and collections. Prac- 
tice in State and Federal Courts. Attorneys for 
the City Bank of York, Pa. 


Pittsburg Na- 


Pittsbu 


RHODE 


Providence, . ‘ 
Providence Co.... EDWARD C, STINESS, 
942 and 943 Banigan Building 
Attorney-at-Law. Standing ester in Chan- 
cery. Mercantile, corporation and bankruptcy 
litigation. Represents Auereen Lawyers’ 
Quarterly, Claim Forwarder, National Mercan- 
tile Agency. Compiler of the Laws of Rhode 
Island for THE BANKERS’ DIRECTORY. 
Refers to: Any bauk in Providence. 


ISLAND. 
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SOUTH CAROLINA. 
arleston, 
= Charleston Co... MORDECAI & GADSDEN, 

43, 45 and 47 Broad Street. 

Attorneys in South Carolina for Charleston 
Consolidated Railway, Gas & Electric Co.; Plant 
System of Railways; Postal Telegraph Co. ; 
Standard Oil Co., Balitimore, Md.; Counse 
State Savings Bank. Compilers of the Laws of 
South C ‘aroling.for THE BANKERS’ DIRECTORY. 

Refer to: First National Bank of Charleston; 
National Park Bank and Western National 
Bank, New York; Postal Telegraph Cable Co.; 
—- Life Insurance Co. of New York, and 

. Parker, New York; Armour & Co., 
Thidnan, im ° Standard Oil Co., Baltimore, Md. 


SOUTH DAHOTA, 
Canton, Lincoln Co..... CUTHBERT & 
CARLSON. 


Attorneys and Counselors-at-Law. Practice 
in State and Federal Courts. Corporation, real 
estate and probate law, specialties. 

Refer to: First National Bank, Farmers’ 
State Bank. 


~q 


— co... KAITTREDG E, WINANS 
& SCOTT. 


Attorneys for Central Banking and Trust Co., 
Co-operative Savings and Loan Association ; 
John V. Farwell Co., Chicago, Ill. Compilers 
of the Laws of South Dakota for THE BANKERS’ 
DIRECTORY. 

Refer to: Any bank or business firm in State 
of South Dakota. 


- TENNESSEE. 
tt ga, 7 r 
Ma amiiton Co... SYDNEY B. WRIGHT, 


Times Building. 
Clarksville, “ 
fontgomery Co BRU CE L. RICE. 
Refers to: Norther n Bank of Tennessee. 


7 
Memphis, Shelby Co.. THOMAS M. SCRUGGS, 
68 East Court Street. 
Attorney for Sec urity Bank of Memphis. 
Refers to: North American Trust Co., New 
York; Northwestern Mutual Life Insurance 
Co., Milwauke e; Pacific Mutual Life Ins. Co., 
wast San Franc isco. 
Nashville, . 
Davidson Co.... BOYD & MeNEILLY, 
Vanderbilt Law Building. 
Attorneys and ¢ ‘ounselor: aa) Law. Attorneys 
for Nashville Trust Co., Nashville, Tenn. 
United States Fidelity & Gu: iranty Co., Balti- 


; _ more, Md. 
Nashville, LEMUEL R. 
CAMPBELL. 


Davidson Co.... 

Attorney-at-Law. Practice in all the Courts. 
Special attention to bankruptcy matters. Com- 
mercial, corporation and real estate law. Col- 
lection department. 

Refers to: American National Bank. 


Paris, Henry Co........ SWEENEY & 
FARABOUGH 


Attorneys for Louisville and Nashville Rail- 
road Co. 

tefer to: Commercial Bank and Bank of 
Henry. 


Union City, (Obien Co.. H. C. ALEXANDER, 


fers to: First National Bank, Commercial 


meah. 
EXAS. 
Austin, Travis Co...... J. L. PEELER. 


Oftices oecupy entire front, second floor, 
Masonic Temple. 

General attorney for over twenty-five corpora- 
tions and wholesale houses and has a reliable 
correspondent in every County in Texas. Com- 
piler of the Laws of Texas fur THE BANKERS’ 
DIRECTORY 


Belton, Bell Co......-.-- SAUNDERS & 
SAUNDERS. 
Attorneys for H. C. Denny & Co., bankers, 
and G. C. & S. F. Ry. Co. in Bell County. Prac- 
tice in all the State and Federal Courts and in 
the Supreme Court at Washington. 
Refer to: Any bank in Bell Co. (without per- 


mission). 
CHAMBERS, DOAK & 


Clarksville, 
4ata 


Red River Co. . 

Attorneys for Red River National Bank, 
Barry Grocery Co., Marable Hardware Co. and 
R. S. Moore Hardware Co. Practice in State 
and Federal Courts. 

Refer to: Judges of Supreme and Appellate 
Courts and any bank in County. 








TEXAS.—Continued. 


Corsicana, Navarro co. FROST, NEBLETT & 
BLANDING. 


Attorneys for Texas Loan Agency, Cotton 
Belt Ry., H.& T.C. R. R. Practice in all Courts. 
Real estate litigation, corporation, protate and 
commercial law. 


Dallas, Dallas Co....... ALEX CAMP. 

General civil practice exclusively. Specialat- 
tention given to corporation, commercial, pro- 
bate and land law. 

Refers to: Gosten & Ayres, bankers; National 


Exchange Ban 
Dallas, Dallas Co. MORRIS & CROW. 
a Morris, W. M. Crow.) 304, 305 North- 

TSx a Building 

Commercial law and collections. C orporation 
and land law and litigation. Practice in 
State and Federal Courts. 

Refer to: City National Bank, American Na. 
tional Bank, Gaston & Ayres, bankers, Dallas 


@xas. 
Denison, Grayson Co. a L. DE CKE R. 


‘Cor poration ao comme reial law and land liti- 
gation, specialties. Local attorney M. K. & T. 
ty. Notaries. No criminal cases. 
Refersto: National Bank of Denison, Denison; 
Franklin McVeagh, Chicago. 


y To Yur 
Denton, Denton Co..... ALV IN C. OW SLEY. 
Attorney for Exchange National Bank, Den. 
ton, and Pilot Point National Bank, Pilot Point. 
Practices in State and Federal Courts. Corpora- 
tion and commercial law. 


El Paso, El Paso Co. INO. L. DYER, Jr., 
Rooms 11 and 12 Coles-Hubbell Block. 
Attorney- at-Law. 

tefers toand Attorney for Low don National 
Bank, El Paso; Board of Trade, San Francisco, 
Cal.; Dallas Brewe ry, Dallas, Texas. 


a COWAN, BURNEY ~~ 


Tarrant Co... 

(Sam H. Cowan, I. H. Burney, Chas. K. eo 
Wheat Bullding. 

Attorneys for the American National Bank of 
Fort Worth. Compilers of the Laws of Texas 
for THE BANKERS’ DIRECTORY. 


Gainesville, RORT. E. COFER. 


Cooke Co. -. 
Real estate litigation. Corporation and gen. 
erallaw. Practices in all Courts. 
tefersto:First National Bank and Gainesville 
National Bank; Judge of Courtof Civil Appeals, 
Ft. Worth, Tex. 


Galveston, 
Galveston Co.. 


.MACO & MINOR 
STEWART. 


General practice. Attorneys for People’s 
Loan & Homestead Co. 

Refer to: <Adoue & Lobet, First National 
Bank, Ed. MeCarthy & Co., Bankers, Galves- 
ton; Wm. H. Stewart, District Judge, Gal- 


veston. 

Greenville, Hunt Co... JOSEPH F. NICHOLS, 
Office over First National Bank. 
Corporation and commercial law. 

practice in all Courts. 
tefers to: First National Bank and Green. 
ville National Bank. 


Henrietta, Clay Co..... J. C. CHESNUTT 

Real ‘estate litigation and corporation law. 
Practices in all Courts. 

Refers to: Chief Justice Rainey, Dallas; W. 
B. Worsham & Co., bankers, Henrietta; Stan- 
ley, Spoonts & T hompson, general attorneys for 
F. W., D. & C. Ry. Co., Fort Worth; Judge T.S. 
Miller, general attorne y for M. K. & T. Ry. Co., 
Dallas; Judge E. B. Perkins, general attorney 
for St. L. & S. W. Ry. Co., Dallas; Parlin & 
Orendortit Co., Dallas. 


% 7 ‘ 
Houston, Harris Co.. LE ON B. SMITH. 
’Attorne Vv for Houston National Bank and Fi- 
delity Savings Association. Corporation and 
commercial law. Practices in State and Federal 
Courts. 


La Grange, Fayette co. WOLT ERS, LANE & 
LEN ERT, 
Attorneys for First National Bank, LaGrange, 
London Oil & Pipe Line Co., Cattle Men’s Con. 
solidated Oil Co., Beaumont; Mutal Life Ins. 
Co., American Surety Co., New York. 
Refer to: Any bank in Fayette Co. 


General 
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Lockhart, swell Co....4. B. STOREY. 


General practice in all Courts in Texas, State 
and Federal. wy! for First National Bank 
of Lockhart, M., K. & T. Ry. Co. and S. A. & A. 
P. Ry. Co. 


McKinney, Collin co... GARNETT & SMITH. 


ttorneys for First National Bank. General 
law practice 1n all Courts. 


Paris, Lamar Co........ J. 8S. PATRICK, 
Rooms 15 & 17 Broad Building. 
Attorney for Paris Loan & Trust Co., Paris, 
Tex.; National Loan and Investment Co., De- 
troit, Mich. Practices in State —~ Federal 
Courts. No criminal business taken 
Refers to: Any bank in County. 


an Antonio, 
. Bexar Co....BALL & FULLER. 
(Robert L. Ball and Tully A. Fuller.) Attor- 
neys for Frost National Bank. 
Refer to: Chemica! National Bank, New York; 
A. Baker, President Continental National 
Bank, St. Louis; Seymour Coman «& = 
Bankers, Chicago; First National Bank, Kansas 
City, Mo.; Strahorn-Hutton-Evans Commission 
Co., Chicago, St. Louis and Kansas City. 


San Ant war Co......CHARLES W. OGDEN, 


301 Commerce Street. 

General practice. 

Refers to: D. Sullivan & Co., bankers, San 
Antonio; National Exchange Bank, Dallas; 
Austin National Bank, Austin; Alexander & 
Green, attorneys, 120 "Broadway, New York; 
Texas Midland Railroad, Terrell; Peck, Miller 
& Starr, attorneys, Monadnock Building, Chi- 


cago. 
Antonio, 

San Anton’. <ar Co.... TERRELL & TERRELL, 
Oppenheimer Building, 228 Commerce Street. 
Attorney-at-Law 

San Marcos, Hays co. STERLING FISHER. 
Attorney for Glover National Bank. Real es- 

tate litigation. Corporation and probate law. 
Refers to: Any bank in County. 


er A. L. BEATY. 


Grayson Co.... 
Attorney for Grayson County National Bank 
and other corporations. 


Waco, McLennan Co..JOHN W. DAVIS, 

29, 30 and 31 Provident Building. 

General law practice, State and Federal 
Courts. Attorney for The Cooper Grocery Co., 
wholesale grocers, Waco; The Scottish-Ameri- 
can Mortgage Co., Limited; The Edinburg Am- 
erican Mortgage Co. and The Investors Secur- 
ity & Morteage Co., Limited. 

Refers to: The abov e, the Provident National 
Bank, Waco; Hon. M. Surratt, District Judge, 
Waco, and Hon. E. R. Meek, U. 8S. District 
Judge, Fort Worth. 


Waxahachie, Ellis Co.. nnn 
RDING. 


Attorneys for Waxahachie —— Bank 
First National Bank, Waxahachie Loan & Trust 
Co. and Inte rnational & Great Northern R. R. 
Co. General practice in State and Federal 
Courts. 


UTAH. 
Ogden, We ber Co-...... VALENTINE GIDEON 


}& 30 First National Bank Building. 
te tice in all the Courts, State and Fe deral, 
Refers to: Ogden State Bank, Ogden, Utah; 
also to Cratty Bros., Jarvis & Lattimer, Chicago, 


Salt Lake City, BOOTH LEE, & 


Salt Lake Co.... 
ITCHIE, 

Offices, Fifth floor Auerbach mw... 

(Hiram E. Booth, E,. O. Lee, M. L. Ritchie.) 

Lawyers. Corpor ation, commercial and min- 
ing law. Attorneys for ‘National Bank of the 
Republic. Compilers of the Laws of Utah for 
THE BANKERS’ DIRECTORY. 


VIRGINIA. 
HEED, - ssteth: Co... WOLCOTT, WOLCOTT 


City National m4 pel 

Attorneys, Counsellors and Proctors. Cor- 
poration and commercial lawyers. Practice in 
all the Courts, State and Federal. Compilers of 
the Laws of ‘Virginia for THK BANKERs’ DI- 
RECTORY. 

Refer to: City National Bank and Bank of 
Commerce. 





VIRGINIA.—Continued. 


Richmond, 
Henrico co....WILLIS B. SMITH, 
No. 4 Eleventh Street, 
Refers to: Southern Railway Co., State a; 
of Virginia, Savings Bank of Richmond, 
Pierpont Morgan & Co., New York City. 


WASHINGTON. 


Seattle, nine GRAY & TAIT, 
utual Life Building. 

(Jobn G. Gray, Hugh A. Tait.) 

Lawyers. Corporation, commercial, probate 
and mining law, collections, depositions. 

Refer to: Scandinavian-American Bank 
attle;: McCornick & Co., Salt Lake City, Utan, 
Commercial National Bank, Ogden, Utah. 


4 7 
Seattle, King Co........ JAMES MeNENY, 
506-507 Bailey Building. 

Genéral practice. Business of non-residents 
a specialty. 

Refers to: National Bank of Commerce and 
Washiveton National Bank, woe" Citizens’ 
National Bank, Lincoln, Neb.; Geo. W. Moore 
& Co., Hartford, Conn. ; ‘Continental Insurance 
Co., Chicago, rll. 


Seattle, King Co.......- ROBERTS & LEEHEY 
5 New York Block. 
MM ining and corporation law. 
Refer to: Washington National Bank, First 
National Bank, Seattle; 
Mining Co., Butte, Montana. 


BOK, eel Be co..BELDEN & BELDEN, 


1, 52 and 53 Jamieson Block. 

Attorneys and Counselors-at-Law. General 
practice in all Courts. Attorneys for R. G. Dun 
& Co. Eleven years active practice in Spokane. 

Reter to: Exchange National Bank, or any 
wholesale house in Spokane. 


Spokane, sone co. MARK F. MENDENHALL 


31 Exchange National Bank Building. 
te ray commercial and mining law. 
General practice in State and Federal Courts. 

Notary Public. Depositions taken. 

Refersto: Exchange and Old National Banks, 
Spokane Building and Loan Society, and John 
W. Graham & Co., Spokane; Shoe and Leather 
Mercantile Agency, Boston, Mass.; Baggott & 
Ryall, New York; Rand, McNally & Co., Chi- 
cago; Fireman’s F ‘und Insurane e Co., San Fran- 
cisco, Cal.; Hon. C. H. Hanford, U. S. District 
Judge, Seattle, Wash. 


Tacoma, Pierce Co......F. 8S. BLATTNER, 


Suite 309 National Bank of Commerce Build- 


Anaconda C opper 


Corporation, commercial and mining law. 
Practice in all United States and State Courts. 

Refers to: Local banks and wholesale houses. 
References in other cities furnished on applica 


tion. 
Tacoma, Pierce co...... FOGG & FOGG, 
614-618 Fidelity Building. 
(Charles S. Fogg, Frederick S. Fogg.) 
Corporation and commercial law. Practice 
in all Courts, State and Federal. 
Refer to: Fidelity Trust Company. 
Tacoma, ee Co.. 


HUDSON & HOLT, 
in Building 


(R. G. Hudson, BR. S. Holt.) 

Attorneys and Counsellors-at-Law. Attor- 
neys for London and San Francisco Bank, Ltd. 
Do a general civil practice in State and Federal 
Courts. Compilers of the Laws of Washington 
for THE BANKERS’ DIRECTORY. 

Referto: J. P. Morgan & Co., New York 
city, and others given when requested. 


WEST VIRGINIA. 


Charleston, . . “ 

Kanawha Co.... BROW N, JACKSON & 

KNIGHT. 

Attorneys for Kanawha Valley Bank. Corre- 

spondents of Carter, Hughes & Dwight, New 
Yor 


Parkersburg, 
Wood Co.... MERRICK & SMITH. 
Game. corporation, insurance and real 
estate litigation. Attorneys for Second Na- 
tional Bank and Parkersburg National Banks. 











st 
2 


37 


LAWYERS’ LIST. 





WEST VIRGINIA.—Continued. 
Wheeling, Ohio Co.....T. M. GARVIN, 


arvin Building. 

Attorney and Counsellor. Corporation and 
commercial law. Attorney for Center Wheeling 
Savings Bank and other corporations. Lon 
distance telephone. Compiler of the Laws o 
West Virginia for THE BANKERS’ DIRECTORY. 


WISCONSIN. 


Barron, Barron Co... --. COE BROTHERS. 
Attorneys for Bank of Barron. Real estate, 
probate, commercial and general law practice. 
Chippewa Falls, 


a) 
we yewa Co....W. H. STAFFORD, 
115 Bridge Street. 
Attorney for Jacob Leinenkugel Brewing Co. 
Real estate litigation, corporation and probate 
law. Practice in State and Federal Courts. 
Refers to: Lumberman’s National Bank aud 
First National Bank. 
Clintonville, 
Waupaca co....OLEN IN & OLEN 
Attorneys for the First National Bank of 
Clintonville. Real estate litigation, corpora- 
tion. probate and commercial law. Practice in 
all Courts. 


Eau Claire . , _— 
Eau Claire Co. _FR AWLEY 9 BUNDY & 
WILCOX. 

(C. F. Bundy and R. P. Wilcox.) 

Attorneys for Chippewa Valley Bank, North- 
western Lumber Co., Chippewa Valley Electric 
Railway, Daniel Shaw Lumber Co., John S&S. 
Owen Lumber Co., Fidelity and Casualty Co., 
London Guarantee & Accident Co. Li tigation 
and corporation practice. 

Fond du Lac, 


r y) ry 
ond du Lac Co. SW ETT & ECKE. 

Attorneys for Fond du Lac National Bank, 
Fond du Lac Implement Co., Zinke Mercantile 
Co., Moore & Galloway Lumber Co. 

Local Attorneys for J. V. Farwell Co., 
Gaar, Scott & Co., Warder, Bushnell & Co., 
Central Life & Accident Co. of Pittsbur g, Pa. 

Specialties: Real estate litigation, probate 
practice and corporation law. Practice in all 
Courts 


Green Bay, Brown co.. WIG sate MARTIN & 


Attorneys for Bank of Green Bay. 
Refer to: Bank of Green Bay, or to any bank 
or to any Judge of the State or U. S. Courts. 


lane JEFFRIS & 
MOUAT. 


a 
Corporation, real estate and probate_law and 
commercial litigation. 
Attorneys for Merchants & Mechanics’ Sav- 
ings Bank and First National Bank of Janes- 
ville; New Gas Light Co.; F. M. Marzluff & Co. 


7 aa rw 
Kenosha, Kenosha co. NORMAN L. BAKER. 
teal estate litigation, corporation, probate 
and commercial law. 
Refers to: First National Bank. 
Lake Mills, y - 
Jetferson Co.. B H. F ALK, 
Commercial and corporation law a specialty. 
Attorney for Bank of Lake Mills, and Savings 
Mortgage-Loan Association, Lake Mills,}W1s. 


Madison, Dane Co...... TENNEYS, HALL & 
SWANSEN, 
27-31 Tenney Block. 


Corporation, commercial, bankruptey and 
probate law. General practice in State and 
Federal Courts. 

Refer to: Bank of Wisconsin, German-Amer- 
ican Bank, First National Bank and State 
Bank, Madison ; John on Farwell & Co. and 
Sprague, Wart rer & Co. Chicago; Carter, 
Hughes & Dwight and Broughton & Co., New 
York. 

Manitowoc, 
Manitowvc Co. 


Janesville, Rock Co... 


MARKHAM & 
MARKHAM. 


Attorneys for the National Bank of Manito- 
woc, Wis. Central Ry. Co., Manitowoc Pea 
Packing Co., O. Torrison Co., M. G. Madson 
Seed Co., Plumb & Nelson Co. 

Real estate litigation, corporation and pro- 


bate law, specialties. 
London refere’ Howcroft & Watkins. 











WISCONSIN.—Continued. 


Marm<Marinette Co....EASTMAN & 
MARTINEAU. 


Attorneys for the Stephenson National Bank 
and the First National Bank, the Menominee & 
Marinette Street Railway Co., Consolidated ; 
the Wisconsin & Michigan Railw ay, for Wis- 
consin and Michigan. 

Real estate litigation, corporation and pro- 
bate law, specialties. 

efer to: Chicago: Legal Department C. M. 
& St. P. Railway Co. and Legal Department 
Wisconsin & Michigan Railway Co. New York: 
Carter, Hughes & Dwight. Toronto: Blake, 
Lash & Cassels. 


Menomonie, Dunn Co. J. W. MACAU LEY. 


Refers to: First National Bank. 


Merrill, Lincoln Co..... CURTIS & REID. 
Real estate, probate, corporation and com- 
mercial practice. 
Attorneys for National Bank of Merrill, Mer- 
rill Fbr. Co., Merrill Ry. & Lighting C ~ C. 9 ae 
& St. P. Ry. Co., W. H. Bradley, M., & W. 
Ry. Co. 
Refer to: J. V. Farwell Co., Ill. Wire Co., 
E. L. Roberts, Chicago; Carter, Hughes & 
Dwight, New York 


Milwaukee, 
Milwaukee Co....FISH, CARY, UPHAM 
& BLACK, 

927-943 Wells Building. 

Corporation, commercial and real estate law. 
Attorneys for Marshall & Ilsley Bank, J. I. 
Case T. M. Co. Compilers of the Laws of Wis- 
cousin for THE BANKERS’ DIRECTORY. 

Refer to: Any bank in Milwaukee. 

Milwaukee, . wow 
Milwaukee Co... MOE & SHEETS, 

63-64-65-66-67 Sentinel Building. 

General practice in State and Federal Courts. 
Corporation, commercial law and mercantile 
collections. 

Refer to: First I sae il Bank, Marshall & 
[isley Bank, Milw auke e National Bank, all the 
resident judges, Pabst Brewing Co., Jos. Schlitz 
Brewing Co., Fred Miller Brewing Co., Pfister 
& Vogel Leather Co. 


Milwaukee, 


Milwaukee Co. WINKLER, FLANDERS, 
SMITH, BOTTUM & VILAS, 


Pabst Building. 
Counsellors-at-Law. 
Neenah, 


Winnebago Co. MAYH EW MOTT. 


Attorney for National Manufacturers’ Bank, 
ae nah, Wis.; J. Hanson & Co. and N. Simon 


‘Real estate litigation, corporation and com- 
mercial law. Practice in all Courts. 


Neillsville, Clark Co.... RICHARD F. KOUNTZ. 
Attorney for Electric & Water —. Co., 
Neillsville; Wis. Furniture Mfg. Co., Balti- 

more, Md. 
Real estate, probate, 
mercial law. 
Refers to: 


Oconto, Oconto Co. ..... FRANCIS X. MORROW 


Attorney for Citizens’ National Bank. Local 
attorney for Deering Harvester Co., Marshall 
Field «& Co., Carson, Pirie, Scott & Co. and 
Swift & Co., C hicago; Pabst Brewing Co., Mil- 
waukee. 

Practice in all Courts. 
specialty. 


A “ aa 
Racine, Racine Co...... COOPER, SIMMONS, 
NELSON & WALKER. 
Attorneys for the Commercial & Savings 
Bank. Real estate litigation, corporation and 
commercial law. 
tefer to: Any bank or business house in 
Racine. 


corporation and com- 
Practice in all Courts. 
Commercial State Bank. 


Commercial law a 


Ripon, x re A 
Fond du Lac Co....L. E. REED & 

ROY REED. 
Attorneys for First National Bank of Ripon. 
Refer to: Any bank or business house any- 


where. 
RICHARDS & 
BO 


WLER. 
Attorneys for Bank of Sparta. 
Real estate litigation, probate and commer- 
cial law. Practice in all Courts. Notary in 


Sparta, Monroe Co... .. 


office 
Refer to: J. V. Farwell Co., Chicago. 
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WISCONSIN.—Continued. | WISCONSIN.—Continued. 


Superior, Douglas Co...G@EO. B. HUDNALL. | Wausau, 
? ’Attorne y for The Superior Bank. Marathon co.... KREUTZER, BIRD & 
Refers to: American Exchange Bank, Du- ROSENBERRY. 
luth, Minn. as | Refer to: National German-American Bank; 
beens C WILLIAM H Alex. Stewart Lumber Co.; James Montgomery. 
efferson Co 4 . 
WOODARD. | West Super: ROSS, DWYER & HILE, 
Attorney for Bank of Watertown. Corpora- ee c S, 
tion, commercial and real estate law. Practices Attorneys- at- Law. General, corporation, com. 
— _ _ Courts. | mercial and re: al ests ate practic a etiadinn 
aukes r Refer to: First National Bank, Northwestern 
ks ska Co .... RYAN, oe & National Bank. 


NEWBURY. 
Real estate litigation, cor poration and probate | 
law specialties. Attorneys for Waukesha Na- | 
tional Bank, National Exchange Bank, C. M. & 
St. P. Ry. Co., Wisconsin Butter and Cheese A e 
Co., Waukesha Water Works, Wilbur Lumber | 
Co., Modern Steel Structural Co., Waukesha 


Sheet Steel Co., Milwaukee Light, Heat and BRITISH COLUMBIA. 
—— oe rage mane Go Wen te a" 

wight, American Surety Co ew or 

Swift « Co., Chicago; Ed. H. Everett & Co., Rossland, Kootenay Co- DALY & HAMILTON, 


Newark, O. | citors for Bank of Montreal. 





BROWN BROTHERS & CO., 


No. 59 Wall Street, New York, N. Y. 
Letters of Credit. Investment Securities. 


Buy and sell bills of exchange on Great Britain, the Continent, Australia, and 
South Africa. Make cable transfers of money and collections of drafts on all parts 
of the world. | 


PHILADELPHIA, BOSTON, °°) 'x)"Brown & Sons. 


ALL CONNECTED BY PRIVATE WIRE. 


AROUND THE CAPITAL — 


contains more facts 
and faces (all of the 
Members of Congress 
and others) than any 
other book yet pub- 
lished. Itis the busy 
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| 
| n NS man’s book, Although 
SS WS being current history 
WY ) in condensed form, it 
ol . << is constructed on the 
| SQ theory that it is far 
> NS better to laugh than 
~ ~~ to weep; and the au- 
| LN thor, realizing thatin. 
CHICAGO »» KANSAS CITY,,. L ¢ S formation coming in 
CHICAGO »» ST.LOUIS. d SS Onna gunke we ae 
; ee \ Y ways lasting and ben- 
CHICAGO «PEORIA. | RAS ies. Giles ‘tbe 
ois OS OO) OS £2 e .O- 0. FF: Oe ©) 4 | | AN mission to amuse will 
| ~ be doubly enhanced 
) by its power to in- 
struct. 











THROUGH PULLMAN SERVICE 
BETWEEN CHICAGO AND 





For Sale by All 


Booksellers or 


mailed, postpaid, to 
any part of the world 
on receipt of price. 
Cloth, $2.00; Half 
Morocco, $3.00; Full 
Morocco, $5.00. 


HOT SPRINGS. Ark. DENVER, Colo. 
TEXAS, FLORIDA. UTAH, | # 
CALIFORNIA 4°» OREGON. BE 











Stewart Wage > 8 Co Life Yee Tom Cag 


IF YOU ARB CONTEMPLATING A TRIP, ANY POR: 
TION OF WHICH CAN BE MADE OVER THE CHICAGO 
& ALTON, IT WILL PAY YOU TO WRITE TO THE UNDER: 
GIGNED FOR RATES, MAPS, TIME-TABLES, ETC. 


Worces ler [lass 


ss The NUTSHELL 
x PUB. CO., 


tO. J. CHAR a Senator Hoar’s Check—one of 
Pn oo Se, the first received for *‘ Around 78 Fifth Ave., 
many : the Capital.” Dept. 10, New York 


CHICAGO, ILL. 
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BOOKS FOR BANKERS. 


GENERAL BANKING SUBJECTS. 


PRACTICAL BANKING, By CLAUDIUs B. PATTEN, late Cashier of the State National Bank of 





A book of great value to every one engaged in the banking business or in any way interested in 
panks. Shows exactly how banks are conducted. Gives forms and clear instructions. The com 
plete title ‘METHODS AND MACHINERY OF PRACTICAL BANKING” indicates the scope of the book. 
An octavo volume of 520 pages, cloth sides and leather back. 


THE BANKERS’ DIRECTORY. Revised to date and issued in January and July.................--.- 
EE 
Contains lists of Banks and Bankers in the United States, lists of Cashiers and Assistant Cashiers, 
Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, Towns having no 
banks, with nearest Banking Points, Directors of National and State Banks in all the Principal 
Cities, lists of Canadian Banks and Bankers, and many other features contained in no other work. 
Substantially bound in red cloth. Over 800 pages. Octavo. 


HISTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX. 902 pages ....-..-.- 
A complete history of banks operating under Federal charters, and a detailed account of banking in 
the various States, from the time of the establishment of the first bank to the adoption of the Act of 
March 14,1900. Full and accurate statistics of State and National banks. Portraits and sketches 
of noted bankers and financiers, and much other interesting and valuable information relating to 
money and banking. 


A HISTORY OF SAVINGS BANKS IN THE UNITED STATES. By EMERSON W. KEYES...... 
From their inception in 1815 down to 1876, with discussions of their theory, practical workings, 
prospective development, etc. A standard work. The only history of United States Savings Banks 
published. Two volumes. Octaro; bound in extra law sheep. Volume I., 481 pages; Volume II., 
686 pages. Price in full morocco $15. 


UNITED STATES NOTES: A History of the various issues of paper money by the Gov- 

ernment of the United States. By JOHN JAY KNOX......... 

With an Appendix containing the Decision of the Supreme Court of the United States, and diasent- 
ing opinion, upon the Legal-Tender question. New and cheaper edition. 12mo., cloth. 


MONEY AND THE MECHANISM OF EXCHANGE, By JEVONS 
New edition. 8vo., cloth, 349 pages. 


THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBART................ 
New edition; revised to the present date (1882) by A. 8. MICHIE, Deputy Manager of the Royal Bank 
of Scotland, London. Two volumes. Small octavo, cloth. Volume I., 443 pages; Volume II., 495 
pages with Index. 


THEORY AND HISTORY OF BANKING. By CHARLES F. DUNBAR. 252 pp., with Index 
Second edition, enlarged. Edited by O. M. W. Sprague, Ph.D., Instructor in Economics, Harvard 
University. 


PRINCIPLES AND PRACTICE OF FINANCE. By EDWARD CARROLL, JRB....................2- 
A practical guide for bankers, merchants and lawyers. Together with a summary of the National 
and State banking laws, and the legal rates of interest, table oreign coins, and a glossary of com- 
mercial and financial terms. Cloth. 311 pages. 


WEALTH OF NATIONS By ADAM SMITH. Crown 8vo. Cloth. 780 pages, with Index 














MEN AND MEASURES OF HALF A CENTURY. By HUGH MCCULLOCH, Secretary of the Treas- 
ury in the Administrations of Presidents Lincoln, Johnson and Arthur, and first Comptroller of the 
Fe Fie cccsccccecorcsvetnesecennqnscensncccceccoseneccncocedeesasoneesescoosscaconesonseseeses 








LOMBARD STREET. By WALTER BAGEHOT..... _ 
A description of the English monetary system, containing the history of the Bank of England with 
an account of its practical operation; also describing the workings of other English banking institu- 
tions. The style in which the book is written has obtained for it a high reputation for simplicity and 
clearness. 359 pp. 


NATURAL LAW OF MONEY. By WILLIAM BROUGB.....2..2 2.22.20. ccc eee cece cece ce cece cece cece ceeee 
The successive steps in the growth of money traced from the days of barter to the introduction of 
the modern clearing-heuse, and monetary principles examined in their relation to past and present 
legislation. 

ELEMENTS OF POLITICAL ECONOMY. By EMILE DE LAVELEYE. 288 pages........ 

ALBERT GALLATIN. By JOHN T. MORSE,JBE. 419 pages a 

ALEXANDER HAMILTON. By JOHN T. MORSE, JR. 306 pages. 

SALMON P. CHASE. By PROF. A. B. HART. 465 pages......................----2---2200e 

HISTORY OF PANICS IN THE UNITED STATES. By CLEMENT JUGLAR. 150 pages........... 

THEORY OF CREDIT. By HENRY DUNNING MACLEOD. 3 vols 





























ELEMENTS OF BANKING. By HENRY DUNNING MACLEOD. 30% pages 
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BOOKS FOR BANKERS. 


GENERAL, BANKING SUBJECTS—Cont’d. 


MONETARY SYSTEMS OF THE WORLD. By MAURICE L. MUHLEMAN, Ex-Deputy Assistant 

ey Seen COO. DOREY WI. cocccssccccscccemsseencesscessecencecesscocssces 

A study of present currency systems and statistical information relative to the volume of the world’s 

money, with abstracts of various plans proposed for the solution of the currency problem in the 
United States. Revised Edition. 

BIMETALLISM. By HENRY DUNNING MACLEOD. Second edition................. 


es ©, Ds idiecionehdeenscncctnedacecaccese: ceccodueneeoesenreseonsne 
A historical treatment of these sciences, easily comprehended by even the general reader. 12 me. 
Cloth. 488 pp. Illustrated. 

HISTORY OF MODERN BANKS OF ISSUE, By CHARLES A. CONANT.......-.- 
A summary of the facts regarding banks of issue, the crises through which they have passed and the 
lessons thereof. Cloth, 595 pp. With Index. 

ee, er’ ORD GE, CURRIE, Gis G ics cc ccccccccncccnccccocccccsccceccescesscccssoossoese 
Their History, Methods and Administrations. 383 pp. With Index. . 


I EE ee 
A standard American treatise. Author rejects the word “‘ currency” and extends the term “ money” ” 
to include bank notes. Substitutes the definition ‘“‘common denominator in exchange” for “measure 
of value.” Holds that paper money, nominally or really convertible into coin, is liable to over-issue. 

. States and examines the various theories of money. 8vo. 6550 pp. 

HISTORY OF AMERICAN CURRENCY. By W.G. SUMNER..................2222.2- 2-22 -e ee eee eeneee 
With chapters on the early Bank Restrictions and Austrian Paper Money. Deals with facts more 
than with theories. The historical information which it contains has never been brought together 
before within the compass of a single work. English ‘‘ Bullion Report.’”’ 390 pp. 





























STANDARD LAW BOOKS. 


DANIEL ON NEGOTIABLE INSTRUMENTS. ............-..----------2------- Net price, 
New (fourth) edition. A treatise on the law of negotiable instruments, including bills ofexchange, 
promissory notes, negotiable bonds and coupons, checks, bank notes, certificates of deposit, certifi- 
cates of stock, bills of credit, bills of lading, guarantees, letters of credit and circular notes. Gy The 
new edition of “ Daniel on Negotiable Instruments” is materially enlarged and improved. Two extra 
large volumes containing nearly 2,100 pages. Sent prepaid by mail or express on receipt of $12.80. 


PAINE’S BANKING LAWS. By W.S. PAINE, LL.D., ex-Supt. of the N.Y. Bank Dept...... Net price, 
The Laws of the State of New York relating to Banks, Banking, Trust Companies, Loan, Mort- 
gage and Safe Deposit Corporations, together with the Acts affecting moneyed Corporations gene- 
rally, including the Statutory Construction Law, General Corporation Law, Stock Corporation Law, 
also the National Bank Act and cognate United States Statutes with historical introduction and 
digests of decisions. The Standard publication. 

The fourth edition contains with six supplements all recent amendments to the National Bank Act, 
together with the Laws enacted by the New York Legislature, and is revised to January 1, 1900. 
Sent prepaid on receipt of $4.40. 

BAND BOOK FOR BANK OFFICERS. By GEO. M. COFFIN..............2..00--- 222 -e eee eeeeeeeeneee 
Treats of Lawful-Money Reserve, Organization and Powers of National Banks, Qualifications, 
Duties and Liabilities of Directors, General Banking Powers, Real Estate Transactions, Restrictions 
as to Loans, Internal Administration and Bookkeeping, etc., etc. Revised Edition. 1896. 

MANUAL FOR NOTARIES, CONVEYANCERS, ETC. BY FLORIEN GIAUQUE. Cloth........... 
With numerous forms, instructions, etc., for every State and Territory, as to Acknowledgments, 
Affidavits, Proofs, Protests, Execution of Deeds, Leases, etc. New Revised Second Edition. 1897. 
Octavo, 400 pages. 

CEE em 

Ee ee Ee 
Comprising the Laws relating to National Banks, with Annotations; containing also, Information in 
regard to the Organization and Conduct of National Banks; Forms and Instructions of the Office of 
Comptroller of Currency, and Miscellaneous Regulations of the United States Treasury Department 
of importance to bankers. Revised. 

THE LAW OF NEGOTIABLE INSTRUMENTS, STATUTES, CASES AND AUTHORI- 
TIES. Edited by ERNEST W. HUFFCUT, Professor of Law in Cornell University College of Law. 
Price, in law canvas, net, $4; law sheep, Nts. ......cccccccccccccccccccccccccccces s 
Mail or express charges prepaid, 30 cents additional. 

This work is based upon the Negotiabie Instruments Law as enacted in New York, Connecticut, 
Colorado, Florida, Maryland and Virginia, and submitted for enactment in the other States by the 
Commissioners on Uniformity of Laws. One octavo volume, 716 pages. Price, in sheep, $4.50 net. 


BLEMENTS OF THE LAW OF BILtUS, NOTES, CHEQUES, AND THE ENGLISH 
BILLS OF EXCHANGE ACT. Student's Series. By MELVILLE M. BIGELOW, Ph.D....... ecco 























Sent post-paid on receipt of price, by BRADFORD RHODES & CO., 87 Maiden Lane, Ki. Y. 
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The New York 


Life Insurance & Trust Co., 


No. 52 Wall Street. 


CHARTERED IN 1830. 


Grants Annuities. 
Accepts Trusts created by Will or otherwise. 
Manages Property as Agent for the owners. 
Allows Interest on Deposits payable after ten days’ notice. 


Wu. C. SCHERMERHORN, 
WILLiam E. DopGE, 
CHARLES G. THOMPSON, 


HENRY PARISH, 


FREDERIC W. STEVENS, 


STUYVESANT FisH, 


RUTHERFURD STUYVESANT, 


HENRY PARISH, President. 


GEORGE M. CORNING, Secretary. 


Legal Depository for Executors, Trustees and Money in Suit. 


TRUSTEES. 


H. VAN RENSSELAER KENNEDY, HENRY LEWIS MORRIS, 
HENRY I. BARBEY, GEORGE G. DEWITT, 
JOHN JACOB ASTOR, CORNELIUS VANDERBILT? 
JOSEPH H. CHOATE, JOHN McL. NASH, 
SAMUEL THORNE, PHILIP SCHUYLER, 
JOHN L. CADWALADER, JOHN CLAFLIN. 
AUGUSTUS D. JUILLIARD, 


WILLIAM W. ASTOR, 
EDMUND L. BAYLIES, 
GEORGE S. BOWDOIN, 
HENRY C. HULBERT, 
Henry A. C. TAYLOR, 
C. O°D. ISELIN, 

W. EMLEN ROOSEVELT, 


WALTER KERR, Ist Vice-President. 
HENRY PARISH, Jr., 2d Vice-President. 


Z. W. van ZELM, Ass’t Secretary. 





“ee 1) 





SURETY ON BONDS. 


— 

BANK OFFICIALS and others who are required to give 
Bonds in their positions of trust, and who desire to avoid ask- 
© ing friends to become their sureties, or who may wish to reliewe 
: friends from further obligations as bondsmen, should apply 
in person or by letter to 


American Surety Company, 
No. 100 BROADWAY, N. Y. 

Paes jt Paid-up Capital, - $2,500,000. 

4a! weNRy D. LYMAN, Pres't, WALTER S. JOHNSTON, Vice-Pres't. 

ae STATEMENT, DEC. 31, 1900. 


wit net Se 
Susi dk 4 hla ee 
Lire cli 
0 se 2 


“i d > Tae FAL 
ee et , ~ RESOURCES ' 
FOO sesh «| (Including Capital, $2,500,000{  ~ neater 
LIABILITIES 
(Including reserve of $592,251.67) ¢ sO 800,008.78 
——= Ge 


PAMPHLETS ON APPLICATION, 
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DON’T DO THIS! 


rE PAU L’S SAFETY INKS 
yf Y , -* are adopted by all U. S. Government Departments #% 
Bs Do you know we will deliver by 
express, paid, one Astor, extra 
- filled set, with 2 Automatic Ink- 
> wells, one fluid and one crimson, 
$1.00. For sale by all dealers or 


Pa SAFETY BOTTLE & INK CO., «Mang —— 
@ 7117 Ninth St., Jersey City. Ss 


Branches: N. Y. City, Chicago. a sa 
Phila. St. Lo., Boston, Baltimere, Buffalo. 


GLASSES DON’T SUIT ? 


Our new glasses relax the muscles and rest tne exhaustea 
nervous system. Free examination by new instruments 
that measure concealed defects. Wonderful results obtained. 


FAY M’F’G. Co., ‘sew vou 


NOTICE. 


Advertisers in THE BANKERS’ 
MAGAZINE and RHODES’ JOUR- 
NAL OF BANKING, Consoli- 


STERBROOK’S 
dated, are assured of a bona 


a — 143, fide circulation among Banks, 
~ te Aes : 


EAU WE . Bankers, Capitalists and oth- 
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Those who like a blunt pen that !s nor 
a stub will be specialiy 
pleased with 
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Se Se ee ers at least double that of any 
A remarkably easy writer. other bankers’ publication. 
15 0 other styles. Ask your Stationer. Advertising rates are printed 
the Esterbrook Steel Pen Co. in every issue. 
Works, Camden,N.J. 26John 8&t., N. Yu 












All Rail to 
Grand Canyon THROUGH TRAINS 


Of Arizona; no stage ride ; “DAILY & SUNDAYS 100” 


Santa Fe trains to the rim. 1 
The only scenery in America THE K ATY WAY 
that comes up to its brag. 


Earth’s armies could be lost in 
this stupendous gulf. 









BETWEEN PRINCIPAL POINTS IN 


The chief attraction of a . . 
mg Missouri, Kansas, 
emcee Indian Territory, Oklahoma, 


Texas & Mexico. 
Santa Fe PULLMAN BUFFET SLEEPERS 


AND RECLINING CHAIR CARS 





G. C. DILLARD, G. E. P. Agt. ON ALL THROUGH TRAINS. 
The Atchison, Topeka & Santa 
Fe Railway Co. FOR FAST TIME TAKE 


377 Broadway, New York. 66 THE K ATY FLYER 43 
| | BEST AND QUICKEST SERVICE. 
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BEST PASSENGER — 


** A little farm well tilled.”’ 


SERVICE IN TEXAS can 


A IMPORTANT A THE GARDEN 
GATEWAYS 

















OF THE GODS. 


This is one of the most curious works 
of nature to be found on this continent. 
It is midway between Colorado Springs 
and the village of Manitou, and is well 
worth a visit. It can be reached best 
by the 





NEW YORK CENTRAL LINES, 


No trouble to answer questions. 


which, upon inquiry, you will find, will 


NEW DINING CARS | take you to all the great resorts of 


BETWEEN | America. 


TEXAS axov ST. LOUIS 


A copy of ‘“ America’s Winter Resorts,” will 
be sent free on receipt of a two-cent stamp by 


Write f ook on ‘ | George H. Daniels, General Passenger Agent, 
Le OED ON LS New York Central & Hudson River Railroad, 
Grand Central Station, New York. 


E. P. TURNER, 


| 

| 

GENERAL PASSENGER AND TICKET AGENT, 
DALLAS, TEXAS. | 











Travelers & 
to California a 


; a ee a4 er na 
Naturally desire to see the grandestand | fig Oe ie Pati: 
most impressive scenery en route. This b- hte ee 
you will do by selecting the Denver & Rio ae ace i, 
Grande and Rio Grande Western, ‘*‘ The ge 8 plea : 
Scenic Line of the World,” and ‘*‘The | ‘ rg on ; 
(treat Salt Lake Route,” in one or both di- 
rections, as this line has two separate 
routes across the Rocky Mountains be- 
tween Denver and Ogden. Tickets read- 
ing via this route are available either via 
its main line through the Royal Gorge, 


Photographs 
Leadville, over Tennessee Pass, through Si rom N ature 
the Canon of th» Grand River and Glen- 


wood Springs, or via the line over Mar- | _A set of four Special Platinum 
shall Pass and through the Black Canon Prints from original negatives A 
of the Gunnison, thus enabling the trav- taken at the height of —. soars 
eler to use one of the above routes going cence ane Onn es o-a"e 

: of a vacation ata 3 3 
and the other returning. Three splen- 


i, 
| 











didly equipped fast trains are operated to MICHIGAN 

and from the Pacific Coast, which carry Summer Resort 

through standard sleepers daily between 

Chicago, St. Louis, Denver and San Fran- twill be mailed to any address on 
- ” Ties » dnouaton s ‘ lication toH. F. MOELLER, 

cisco. Dining cars (service a la carte) on | oe ee ee See 

all through trains. If you contemplate road, Detroit, Mich., when re- 

such a trip, let us send you beautifully il- quest is accompanied by 25c. in 

lustrated painphlets, free 8S. K. Hooper, | coin or stamps to prepay postage 











G. P. & T. A., Denver, Colo. | aa — ™ ail 
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TRON || heeenuatanal 


MOUNTAIN af commodations is via the 
>» Route] | Great Rock 


me) j|isiand Route 


a; § WHY? Itis the only direct line to Colorado 
TO THE a & Springs and Manitou. 
££ It is the popular route to Denver. It has the 
WINTER RESORTS | best Dining Car Service. 
| : It has the finest equipment and most satis- 


factory schedule and in the 

















Texas, (Bf | Rocky Mountain Limited 
Mexico ie bt ears the Sent train, only one night, Chicago 
Calitornia 


It leaves Chicago daily at 5.45 p. m.and ar- 
rives at Denver 8.45 p. m., Colorado Springs 
Elegant Service. Tourist 
Tickets on Sale. 





(Manitou) 8.30 p. m. 

Another inducement to use the Rock Island 
will be the round trip rates of $25 Chicago to 
Colorado and $15 Missouri River points to 
Colorado effective this summer by that line. 
Ask for details and free books. 

‘*Under the Turquoise Sky” gives the most 
fascinating description of Colorado. 

‘Camping in Colorado” has full details for 
| campers. 


[JNO. SEBASTIAN, G. P. A,, 
\_ CHICAGO, ILLS. y 
| 








MEALS ALA CARTE 





[ 
i 
___DINING CaRS___ | 




















NEW YORK OFFICE, 335 BROADWAY. 











“Big Four” 


Not only operates in Ohio, 
Indiana, Illinois and Kentucky, 


2,400 Miles 


of the best constructed and 
finest equipped railroad in 











America, but also maintains 
magnificent through train 





service in connection with | 

the New York Central, Bos- | “The Way 
ton & Albany, and other 
roads. 

















The West” 


Write for folders. 


WARREN J. LYNCH, 
Gen’! Pass. & Ticket Agt. 


W. P. DEPPE, | Ask any ticket agent | 
Asst. Gen’) P. & T. A. | | | 


CINCINNATI, O. 
































THE IDEAL IDEAL To CALIFORNIA 
To MEXICO 
To THE ORIENT 


ROUTE 


Southern Pacific Co. 
TO ALL PACIFIC COAST POINTS 


Steamers San Francisco to Hawaii, Japan, China, Manilla, 
and around the world. 


Address for literature and information 
L. H. NUTTING, General Eastern Passenger Agent, 


349 Broadway, NEW YORK. 
1 Battery Place, 
E. O. McCORMICK, P. T. M. S. F. B. MORSE, A. P. T. M. 


San Francisco, Cal. Houston, Texas. 








opi t tet ‘ a. 
fA se re'y per eae” al 
eee a wae 
TT Br Ss 
ot" CA ’ at 
=. v : 





ADVERTISEMENTS. 








es ” Fe she . 

an ta i 0 nigh ve 
wanton? | aa! 
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Syiiedee ss } AllW? 
Pil sILWAY 


Pai oo . | OBSERVATION 
| PARLOR CAFE 


et 95.319 im: pA ee 



















‘ | DINING CARS 
J MONTGOMERY Meals a la carte between St. 
MERIDIAN@ @ | Louis, Kansas City, Colorado, 
>) 
hp cITRONELLE | Utah and "acific Coast Points. 
@ 
B MOBILE Double daily service of Pullman 
Sleeping Cars and Reclining Chair Cars, 
NEW ORLEANS@ seats free. Sleepers and Diners lighted by 
Di ‘ LL TRAINS Electricity and cooled by Electric Fans. 
inin LL MEALS 
g LA CARTE H. C. TOWNSEND, G. P. and T, Agt., St. Loui 
Cars... LL THE WAY . u. , U. FP. and I, Agt., St. Louis. 














LL THE TIME 
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THE 


TRUST COMPANY OF AMERICA 


149 BROADWAY, NEW YORK, N. Y. 





Capital, Surplus and Undivided Profits, - $5,534,050.46 


Designated by the State Superintendent of Banking as a Depository for the Money 
Reserve of State Banks and Savings Banks, by the authorities of the City of New York 
as a Depository for City Moneys, by the State Comptroiler as a Depository for the 
Moneys of the State of New York, and by the Coffee, Cotton and Produce Exchanges 
of the City of New York on Contracts. 


Interest Allowed on Deposits Subject to Cheque or on Certificate. 


OFFICERS 
ASHBEL P, FITCH, President. 


| WILLIAM BARBOUR, RAYMOND J. CHATRY, . ._ Secretary. 


H. 8. MANNING, . Vice-Presidents. . 





i DIRECTORS 
ASHBEL P. FITCH, JAMES M. DONALD, H. S. REDMOND, Wo. A. CLARK, 

i Wma. BARBOUR, GEORGE CROCKER, JOHN R. HEGEMAN, JOHN W. GRIGGB, 
H. S. MANNING, EDWD. C. SHAEFER, C. I. HUDSON, JESSE SPALDING, 

: SAMUEL A. MAXWELL, S. C. T. DODD, PHILIP LEHMAN, EDWIN GOULD, 

: MYRON T. HERRICK, JOEL F. FREEMAN, GEO. BLUMENTHAL, GEORGE C. BOLDT 
' EMERSON MCMILLIN, ANSON R. FLOWER, FRANK JAY GOULD, 


— 


| Adrian H. Muller & Son, 


AUCTIONEERS, 


—- ee 


t 55 William Street, Corner of Pine Street, New York. 


STOCKS AND BONDS AT AUCTION. 


The undersigned hold regular AUCTION SALES of all classes 


— OFr— 


STOCKS AND BONDS every Wednesday. 


THE BUSINESS OF BANKS, BANKERS, INVESTORS AND DEALERS IN SECURITIES 
GENERALLY, RECEIVES PROMPT AND CAREFUL ATTENTION, 











REAL ESTATE AT PUBLIC AND PRIVATE SALE. 





PROMPT RETURNS ON ALL BUSINESS ENTRUSTED TO US. 

















CORRECTIONS ON THE 


JANUARY 1903 ISSUE OF THE BANKERS’ DIRECTORY 
ARE NOW UNDER WAY. 


TULY 1902 EDITION NOW ON SALE.—The current issue of the Drrectroy contains 


complete corrections up to August 1. 


ADVERTISEMENTS. 


~>=" No other mid-year publication brings these important cerrections up to so late a date, 





THE 


BANKERS’ DIRECTORY. 


Issued half-yearly, January and July—Latest 
corrections—Handy for reference. 








Complete lists of banks and bankers in the United States and Canada, with all correo- 
tions, including changes in officers, capital, surplus, undivided profits, correspondents, ete., 
ap to the latest possible date, 

Contains everything the banker wishes to find in a ready-reference book. 

Complete and reliable in every department. 

Every name in its Selected List of Commercial Lawyers has been especially recom- 
mended by a bank or well-known merchant. 

Commercial and Banking laws of each State compiled from original sources and revised 
to date. 

No maps, interleaved advertising, or other superfluous padding appears in the 
book. 

It is our aim to make THE BANKERS’ DIRECTORY the best publication of its clase 
now issued, and to this end we always receive the cordial co-operation of bankers and 
others interested in a high-class book. 

Over S00 pages; convenient size; printed on good paper; substantially bound in Red 
Cloth. 





PRINCIPAL CONTENTS: 


LISTS OF BANKS AND BANKERS IN THE UNITED STATES. 
LISTS OF CASHIERS AND ASSISTANT CASHIERS. 
COMMERCIAL AND BANKING LAWS OF EACH STATE, 
A LIST OF RELIABLE BANK ATTORNEYS. 
TOWNS HAVING NO BANKS, WITH NEAREST BANKING POINTS. 
DIRECTORS OF NATIONAL AND STATE BANKS IN ALL THE PRINCIPAL CITIES, 
LISTS OF CANADIAN BANKS AND BANKERS, 
Contains many other valuable features not found in any other work. 





THERMS: 
One Copy, plain, - - . ‘ 2 - §g 
‘“ “with marginal index,  - - ‘ . . 


Annual subscriptions (two successive editions) ordered in advance, plain, . 
66 66 66 66 sé 66 66 indexed, _ 


~ GO] @ G 


The BANKERS’ MAGAZINE, one year, and $810 
THE BANKERS’ DIRECTORY, January and July editions, — ” 


Paid-up subscribers for the MAGAZINE are entitled to single copies of the DIRECTORY at 
reduced rates, viz.: plain, $2; with marginal index, $3. 


BRADFORD RHODES & CO., 
87 Maiden Lane, New York. 
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In fitting up 


NEW OFFICES 


or in the 


Samuel M. Janney, REMODELING 


of old ones, consult the 


INVESTMENT DERBY DESK Co. 
| We lay out your floor plan 
SECURITIES, | Signs for the entire work. 
DESKS, CHAIRS, TABLES, ETC. 
Also a complete system of 


6 Wall Street, ete devices in Filing 
| 











NEW YORK. 
Derby Desk Co. 


Telephone, 3136 Cortlandt. 


145 Fulton St., 138 Portland St., 
NEW YORK. BOSTON. 





The Hew Model iJniversal Adding Machine. 


This machine accommodates any size 
paper up to 124% inches. 

Prints from one to seven columns and 
shows totals printed in RED INK. 

Totals carried from bottom of one col- 
umn to top of next in RED. 

Sub-totals at any point desired in RED. 

Grand total visible at all times. 

Last item printed is visible to the oper- 
ator as in a typewriter. 

Makes three good carbon copies. 

Speed limited only by capacity of the ¢ em 
operator. “Pl. 


Capacity, - 9,999,999.99. 


Price, $300. 
The Best on the Market. 


A trial will prove the correctness of 
this statement. 


Give us your address and we will ship a 
Machine at OUR EXPENSE AND 
RISK FOR THIRTY DAYS’ TRIAL. 


UNIVERSAL ACCOUNTANT MAGHINE GD., 2019 to'2025 tices ave, St, Louis, Mo 
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“Capital, Surplus and Undivided Pete 
$2,500,000. | 


Lh Legal Seapoadiines tee Geast aud Trust Funds and General Deposits. Interest paid'en balances 
- gubject te cheque at sight through the New York Clearing-House, and higher rates allowed 
PO ee ee re | 











ES Seed gol oP , oe th ae ee A Cou "Dividends ce Municipal ities, 
e ment 0 nD: my 

Railroads, and other Corporat ions; as Trustee under Mortgages or Deeds of Trust securing 

Issues of Bonds, and as Registrar and Transfer aiiet of wg Stocks and. Bonds of Incor- 

porated, Comicanion: ue : erase of Estates und Individuals, f or the transaction of whose 

busin as ca a tami | a a 








OFFICERS: 


JOHN I. WATERBURY, President. CHARLES H. SMITH, Siiiaoy. 
JOHN KEAN, Vice-President. W. NORTH DUANE, Treasurer. 
AMOS T. FRENCH, Vice-President. FREDERICK DWIGHT, Trust Officer. 
E. A. SKINNER, Ass’t Secretary... 













DIRECTORS, +o 


Puanots R. Apptzeton, New York. Ropuirs Exxis, Philadel - E. D. Raxpours, New York. 

Seonde: F. BAKER, New York. Amos T. Frencu, New York. Grant B. Bouter, New York. 

Avueust Batmont, New York. JaMEs J. Hu, St. Paul. _Jamus O, SHELDON, New York. 

i, W. Cannon, Now York. '. Jomn Kean, New Jersey. Epwarp Tuck, New York. 

3 4 Cassa?T, Philadelphia. Joux Howarp Latuam, N.Y. Joun Il. WaTersuny, New York. 
Cross, New York. Oniver H, PAYne, | New York. &.T. Wits0n, New York. 


ai. atm. 


a 








‘Mississipet Vattey Trust Company 


N. W. COR. FOURTH AND PINE STREETS, ST. LOUIS. 


Capital, Surplus a? 
and Profits, $ 2,600,000 


7 ae hae Se trust company business 
ee orized by law.to act as executor, beget trustee, etc. 
Buys and sells high-grade investment securities; bo eee list mailed on application 
llows interest on deposits of ee Monro = and corpo: rations 
Manages, sells, rents and appraises cit y Pr 
ents safe deposit boxes in fire, ceolar and mob proof vault 


CORRESPONDENCE INVITED 























OFFICERS - 
LiUS.s. wa LSH Be geen oe, President W. DAVIESS PITTMAN........Bond Officer 
BREC RIDGE JONES, 1st V.-P.and . FREDERICK VIERLING. ... veee Trust Officer 
| Counsel HENRY SEMPLE AMES, sake Trust Officer 
SAMUEL OFFMAN....2d Vice-President WILLIAM G. LACKE'’ reset. Trust Officer 
| {Ane S Bp Oh, RR ER ee Be ial geet EUGENE BENOIST...-. Estate Officer 
UGH-R | PS t. Secretary _WILBURB.PRICE....., > Deposit Officer 
HENRY C. yy TSON,.:.2d for Secretary | 
eee DIRECTORS 
El B. Adams Auguste B. Ewing Charles H. Hutti oseph a : 
Williamson ae David BR, Fran vb ee apa prey {peep —; a 
ames roc . Augus ner lam pa van com 
urray Carleton Geo: H. Goddard Wm. D he: dis wo Walsh 






| Charles Clark S. E. Hoffman H. Clay Pierce UA 
Harrison I, Drummond é 





















i The Chase National B 


CAPITAL, $1,000,000. SURPLUS AND PROFITS Cearned, $3,300,000, 


TRANGAOT A GENERAL BANKING BUSINESS. 


ACCOUNTS OF BANKS and BANKERS, CORPORATIONS @ 
INDIVIDUALS Received on Favorable Terms. 


BUY AND SELL UNITED STATES BONDS 


4D MAKE TRANSFERS AND EXCHANGES OF U. 8 BONDS iN Te 
_ WITHOUT CHARGE FOR SERVICES. 


HB. W. CANNON, President, A. B. HEPBURN, Vice-President. 

E. J. STALKER, Cashier. Cc. C. SLADE, Asst..Cashier, 

S. H, MILLER, Asst. Cashier. H. K. TWITCHELL, Asst. Cashier, 
Ww. O. destiaaa Asst. Cashier. 


The National City Bani K 


OF NEW YORK. | 
QRIGINAL CHARTER DATED J 


Capital and Surplus, - - $40, O00, 000 


We lssue T. ravellers’ Letters of €redit Available in all Parts of the Wor oj { 




















Open Commercial Credits, Buy Foreign Exchange and Sell Drafts and Cable 


ransters. 





- 


JAMES STILLMAN, Preswwent. FRANK A. VANDERLIP, Vice-Px 
SAMUEL SLOAN, Vicu-Presipent. HORACE M. KILBORN, Casnten. 
A. G. LOOMIS, Vick-Presioxnr. WALTER H. TAPPAN, Asst. CasHiiay 
G. S. WHITSON, Vice-PResipent. ARTHUR KAVANAGH, an Ca 
WM. A. SIMONSON, Vicr-Presipent. JAMES A. STILLMAN, Asst. CASHIER: 





BOSTON, MASS. 


Investment Sccurities 
F oreign Exchange 


TRAVELLERS’ LETTERS OF CREDIT 
Available in All Parts of the World. 


MEMBERS OF NEW YORK, BOSTON AND. CHICAGO STOCK EXCHANGES. — 


Po = c 4 ie 
ae 





yeh. 





